■v& 


v* \ 

■ V IJ V| K 

''*V 




5E X,S; 


.. **•* 


"'""^'UUi 

KDfiHidu! 

&tar 

it.1L. , 

,,W »5S 


"wen Bain 




.iha« i 

ji.snK j 

: I l»!ll J- 

.. J !**• 


tans . . . SA IS bttMM 1 
Unia . . faJMSO Wy..." 
Mp* . . . Bft.42 Jvu. . 
Coab... Hi .00 Jbob . 
Cum ... CD) jo fa** ... 
Dam* ..Bb.7JS Lsbhh..: 
Efliff .... ECUK) Lwribooe 
Mri.-M6.00 IHapi. | 
ten .. FFr.fi. 00 Mua p 
tenop . DM 2 JO Mna..i 
Gwm .....BrTB (tataMi . 
te|fa«- NS 12 tony . . n 
tail .... touts fltoptaa. 


World news 


F’Bnri ... Esc SO 

S. Antal.. Rb BOO 
Stow e . ssa.10 

ten .... Ph 11Q 

& Into... flap 30 
Swslca ..SoB50 
Srinatod SFr2J0 
limn;.. KTSB5 
Trim . . tte DLBQ0 

tutor .... L2io 

UAL . CfcESS 

ULA, .... S1JQ 


FINANCIAL TIMES 


Why U-S. policy 
on apartheid 
failed, Page 20 


No. 29,723 


summary 


EUROPE’S BUSINESS NEWSPAPER 

Tuesday September 10 1985 


Debate 
timetable 
agreed 
by EEC 

EEC FOREIGN ministers agreed on 
A tight timetable for their confer- 
ence to amend the Treaty o£ Borne, 
to streamline decision -making in 
the Community, and extend its 
areas of activity . 

five full ministerial meetings 
have been scheduled before the 
EEC summit in Luxembourg in De- 
cember, in aAfitw?n fQ regular con- 
sultation with the European Pariia-. 
ment on any changes proposed. 

The rdinlstera wantto draft ways 
of promoting closer, economic and 
monetary co-operation, joint poli- 
cies on the environment and new 
technologies, and possibly on 
health, education and culture, m ad- 
dition to closer co-ordination of 
their foreign policy. 

Pakistan walk-out 

Six deputies walked out of Pakis- 
tan’s national assembly when their 
calls for a debate an the detention 
of Pakistan People's Party leader 
Benazir Bhutto were refused. 

Costa Rica attacked 

Costa Rica fired heavy calibre mor- 
tars at neighbouring Nicaragua for 
the first time after an aircraft at- 
tacked a border post with machine- 
gunfire. 

Engineer charged 

A West German engineer was in- 
• *6^ in Karlsruhe an of 

supplying East Berlin- with embar- 
goed Western technology for espio- 
nage activities. 

Bomb defused 

West German police foiled a fire 
bomb attack at a US. military hos- 
pital in Stuttgart by defusing three 
devices 

Blast injures 16 

Basque separatist guerrillas 
rlaimM responsihiKty for a car 
bomb attack in central Madrid 
which injured 18 did! guards and 
two passers-by. Page! 

Spokesman quits 

Michael Eaton, the UK National 
Coal Board’s spokesman during the 
latter half of the miners* strike, re- 
signed. 

Tripoli takes exiles 

Sixty-two Mauritanians expelled 
from Libya last week were flown 
back to Tripoli after being stranded 
for three days in Spanish airports. 

Emergency landing 

A TWA Boeing 747 made an emer- 
gency l and in g at Heathrow, lon- 
denv after leaving for Copenhagen 
because one of its four Pratt & 
Whitney engines failed. Page 14 

Mirages for Iraq 

Iraq is teeing delivery of French 
Mirage F-l fighters and has re- 
turned five leased. Super St a nd ard 
fighters to France. It claimed to 
have repulsed an Iranian attac k on 
the northern front, killing thou- 
sands. Page 3 

$150ra fraud trial 

A Turin magistrate committed 123 
people for trial in an oil tax evasion 
scandal, involving L300bn ($150m), 
said to be the largest fraud commit- 
ted against the Italian state. 

Pakistan drugs haul 

Pakistani drug squads seized one 
tonne of hwyhish worth $1.2m 
stored near a beach for smuggli n g 
to Belgium. 


Pretoria faces new 

Massey- x t o 

Ferguson pressure as U.S. 

$STiol imposes sanctions 
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Unilever bids 
$1.3bn for 
U.S. group 

BY MARTIN DICKSON IN LONDON AND 
TERRY DODSWORTH IN NEW YORK 


MASSEY-FERGUSON, Toronto- 
based Sum equipment and industri- 
al machinery maker, saw a reversal 
in results for the three iwqrrffo end- 
ed July 31, compared with file same 

period last year. The company suf- 
fered a net loss of S&flm this year, 
whereas the corresponding 1984 re- 1 
suit was a profit of 57.4m. Page 21 


DOWJCftES 

Industrial 


BY STEWART FLEMING IN WASHINGTON AND ANTHONY ROBINSON 


AprMtopJun JUi Aug Sop 
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Beer seized 

Austria, still in the throes of investi- 
gating poison-laced wine, n ow ha s 
beer trouble. A provincial brewery’s 
stock was impounded after it wa s 
found to contain dangerous 
amounts of disinfe ctant. 


WALL STREET: At 3pm the Dow 
Jones industrial average was 21)1 
higher at 1^87-70. Page 40 

TOKYO share prices dosed gen- i 
entity l o w er. The NxkkeMW mar- 
ket average shed 23.34 to 12,455.72. 

page 48 

LONDON equities eased after a 
strong start with international 
stocks firmer on the weakness in 
sterling. The FT Ordinary share in- 
dex closed 0.3 lower at lj)20-5. Gilts 
lost ground. Page 40 

DOLLAR continued to advance in 
London, rising to DM 2J42 PM 
2429), FFr 84725 (FFr 85375) and 
SwFr 2.4225 (SwFr 2.4185), but was 
unchanged at Y243.5. On Bank of 
England figures . the ddlaris forior 
rose to 1422) from 14L4. Page S3 

STERLING lost 2215 cents against 
the dollar in T ^nHnn to SL305. It 
also feH to DM 3-84 (DM 3.8825), 
FFr IL7 (FEY lL82). SwfV 3J625 
(SwFr 32075) and Y317.75 (Sm5). 
The pound's exchange rate index 
fell to 79J from 812). Page 23 

GOLD: In New York the October 
Cemex settiemetn was 5320 J80.Gdd 
rose just SO .25 on the Iimdon bulli- 
on market to finish at S3202KL ft 
was also higher in &sich at $3192)9. 
Page 32 

INTERNATIONAL Fund for Agri- 
cultural Development, Rome-based 
UN agency which aims to help 
Third Work! farmers, believes a so- 
lution to its funding problems is in 
sight Page 30 

GUCCI family members are fight- 
ing among themselves in Italian 
courts for control of the f ash i on 
goods business. Page 20 

CANADIAN PACIFIC amuxmoed 
plans to merge with Canadian Pa- 
cific Enterprises to combine trans- 
port, industrial and resource inter- 
ests under a single hol din g compa- 
ny. Page 21 

SEARS, ROEBUCK, US. retailing 
and finjiwwaJ services group, is 
poised to the first credit 

card on toe U-S- scene in 20 years 
with its "Discover" card. Sears in- 
tends to link its range of fi nancial 
services with the canL Page 22 

QUXLTER GOODISON, London- 
based stockbroker, opened the first 
shares shop approved by the Stock 
Exchange at Debenham’s in 
London's Oxford Street. 

WESTERN MINING Corporation 
Australia's biggest nickel and gold 
producer, saw net profit for the 
year to June 18 up 34 per cent to 
A$40m (S28-3m). The company attri- 
buted toe rise to higher P>*4 pro- 
duction and this year's depreciation 
of the Australian dollar. Page 23 

GUDANG GAHAM, cigarette manu- 
facturer and Indonesia's second big- 
gest employer prepared to face con- 
siderable management readjust- 
ment after the death of the compa- 
ny founder, Tjoa Ing Hwie. Page 23 

NMB, leading Dutch commercial 
Ranlc, mwHM moed a FI 474m (5147zn) 
rights issue on a one-for-10 basis at 
FI 185 a share. Page 21 
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PRESIDENT Ronald Reagan yes- 
terday ordered the imposition of a 
set at limited economic sanctums 
against South Africa, sending the 
strongest signal so far of mounting 
American impatience with Pretor- 
ia's racial policies. 

deliberate, systematic, institutiona- 
lised racial Hwiy ir ig 

the black majority their God-given 
rights," itapiTi yH in a tele- 
vised statement His remarks con- 
trasted sharply with comments he 
msfrjp last mo nt h suggesting that 
racial s e gregation was breaking 
down. This time he left no donbt of 
his personal abhorrence for white 
Sooth African’s racial tyranny. 

Most of the measures will be- 
come effective in Octoba- and No- 
ve mber an d are being applied by an 
executive order. Among other 
things they ban toe export of com- 
puters and imrfww technology to 
South African " p ri ai wnH «n 
loans except those for projects 
dearly beneficial to all races- They 
. also envisage a ban an the import of 
Fr ni ftf * 1‘ H n ^s 

South Africa’s President P.W. 
Botha ntfiH’tairf tire DR f imtinwc 
lastmght as a ^regrettable, punitive 
step r which would have a negative 
effect on jobs and prosperity 
throughout southern Africa and 


would dimmish the T1S- abQrty to 
influence events in the region- 

He refrained from criticising 
Resident Reagan personally, and 
noted that the executive order was 
less harmful thaw the 
proposed by Congress. "It is, none 
the less; to be regretted. Whatever 
the intention, the effect is punitive," 
be 

He accused toe UJS- Congress of 
mounting pressures which disre- 
garded the welfare and interests of 
the region and of mnirfag no at- 
tempt to analyse the harmful ef- 
fects of sanctions which, he said, 
“destroy jobs and progress,” includ- 
ing those of L5m black foreign 
workers from neighbouring states. 

In the first reaction from busi- 
ness dittos, Mr Raymond Parsons, 
chief executive of toe Association of 
Chambers of Commerce (Assouan), 
said the s elec tive sanctions “set an 
unfortunate precedent,” * pd no ted 
that the ULS. action was m stark 
contrast to toe views of European 
foreign ministers who, on. a fact- 
finding mission 10 days ago, found 
that economic sanctions would do 
more harm than good to the reform 
process. 

By contrast, Nobel Peace Prize 
winner. Bishop Desmond Tutu, told 
reporters the mildness of toe mea- 


sures should make the Pretoria 
Government “quite happy." 

He said of President Beagan: "He 
doesn't care two beans about black 
people in South Africa. I don't think 
he cares at all. That is why I called 
him a crypto-racist 1 think I should 
fflTj him & racist {Hire fl p d - tin Tpft* ... 
he Wwnfrg hiwrir people are 
expendable.” 

President Reagan’s announce- 
ment increases the pressure on 
EEC foreign ministers to agree 
some equivalent steps at their 
meeting in Luxembourg today. Un- 
til now, EEC sanctions have been 
blocked by British and West 
German opposition. 

Sr Geoffrey Howe, the British For- 
eign Secretory, said in Luxembourg 
last night that the UK Government 
shared the UJS. Administration's 
aim of avoiding damage to the 
South African economy. 

“We therefore re main opposed to 

mandatory economic sanctions," he 
said. 

He inm«ted flint British Govern- 
ment policy was already very close 

Continued on Page 20 


Pretoria fears moral boost, 
npi; col tonal comMut, 
Page 18; Why pri v a te pressure 
failed, Page 20 


S. Africa tightens grip 
on Nedbank operations 


BY PETER MONTAONON M BASLE 


Tjrlriffil /l'tiAfrfawf Ran If 

has told regulatory authorities in 
New York and T^mAm that control 
over the foreign exchange opera- 
tions of branches of Nedbank, the 
Republic's third largest bank, in toe 
two cities will be transferred to 
Jo hann esburg. 

This emerged yesterday as top 
ce nt r al bankers warned in Baste 
| that major political reforms are es- 
sential in South Africa if the coun- 
try is to solve its $2Zbn debt 
problem. • 

The bankers fcft their monthly 
meeting at the Bank for Interna- 
fional Settlements (BIS) united in 
the belief that an official rescue 
package for South Africa would 
serve no purpose. 

He South African authorities’ 
decision on Nedbank followed a 


statement last week from Dr 
Gerhard de Kbck^tfee governor of 
the Reserve Bade, that it. would 
stand teMwi Nedbafflfe obliga- 
tions. 

The debt-morat oriu m mmnimrwri 
by the South African Government 

early last week had raised doubts in 

financial markets over the abafity of 
Nedbank to settle transactions in 
the foreign exchange market 
Before Dr de Kook's statement 
the UJS. Comptroller of the Curren- 
cy had dosed the New York branch, 
but subsequently allowed it to 
reopen. , 

During the closure one or two 
UfL banks, acting on legal advice, 
are thought to have withheld pay- 
ments (foe to the South African 
bank. 

Although that issue was appar- 


ently resolved, the two brandies 
are thought to have faced difficult- 
ies in confirming to operate in the 
London~afid TfesfYork markets be- 
cause of the reluctance of other 
banks to deal with them. 

Until the debt m o r atorium was 
imposed Nedbank had been an ac- 
tive player in the markets, trading 
not only the South African rand but 
also a number of third currencies. 

The transfer of for all 

transactions back to Johannesburg 
is believed to be designed to enable 
the Reserve bank to maintain dose 
control over Nedhenk’s foreign ex- 
change operations. 

ft is not dear whether Nedbank 
will maintain a dealing presence 
overseas to execute orders for its 
head office. 


U.S. will fund best star wars 
proposals, says Weinberger 


BY PETER MARSH IN WASHINGTON 


MR CASPAR Weinberger, UB. De- 
fence Secretary, yesterday dismis- 
sed suggestions that specific Coun- 
tries could hope for a set tranche of 
cash from the S2ffbn Strategic De- 
fence Initiative (star wars) budget 

"We will not allocate funds to any 
particular geographical area. We 
will fund the best proposals," he 
said. 

During a visit to Washington in 
July, Mrs Margaret Thatcher, the 
British Prime Minister, asked for a 
hinrk of contracts totalling SIJibn 
for British companies. 

Mr Weinberger said he hoped in 
the nest few months to reach agree- 
ment with some Western govern- 
ments yetting out general teirrw for 
participation by companies in star 
wars, which is designed to produce 
by 1000 the strategy to shoot down 
Soviet missiles with lasers and 
other devices before they reach the 
West. 

Government partitipafion, how- 
ever, is “not required or d em an d ed," 
said Mr Weinberger. The important 
point was to secure the participa- 
tion of top oversees companies and 
scientific teams, which could be 


Fresh doubts surfaced in 
Bonn about the value of 
West German participation 
in the star wars project fol- 
lowing a warning by the Re- 
search and Technology Min- 
ister that research cannot be 
justified in terms of potential 
advances for civil technolo- 
gy. Page 20; Pentagon woos 
UK academics. Page 14 


either through direct contracts with 
such organisations or through a bib 
atprai progi- wtimuft co -or dfaflted by a 
government department, the course 
favoured by the UK Defence 
Ministry. 

Britain, West Germany, Japan 
and Italy are negotiating with the 
UJS. Defence Department over the 
nature of collaboration, for in- 
stance, an draff forms of contracts. 

France has turned down the US. 
offer to participate, while Canada 
says it will not formally get in- 
volved but will not stand in the way 
of companies that want to bid for 

(-i ll i llftflis. 
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Sterling 
bears brunt 
of rise 
in dollar 

By PhBlp Stephens In London 

STERLING yesterday bore the 
brunt of a further surge in the value 
of the dollar, failing n g«inc* ofl ma- 
jor currencies amid renewed opti- 
mism on the outlook for US. eco- 
nomic growth rad concern over oil 
prices. 

The pound’s fall took it to its few- 
est level far more than two months, 
rad dampened hopes of a cut in in- 
terest rates in the nm-up to the 
Conservative party conference ear- 
ly next month. 

The dollar dosed in -London at 
DM 22)420. L3 pfenning s hi gher 
»mn on Friday. Sterling closed 2.05 
cents lower at SL3O50, above lows 
earlier in the day of SL2940. The 
sterling index, which measures the 
pound's value against a basket of 
currencies, ended 795, down LI 
paints from Friday. 

Foreign exchange dealers said 
that expectations that the pace of 
UjS. growth in the current quarter 
will show a significant revival had 
triggered a renewed rush of foods 
into dollars. 

A smaller trade deficit, buoyant 
mHTmfafftnrmg employment and 
strong sales by the car industry 
have prompted economists to revise 
upwards forecaste of the third-quar- 
ter “flash" Gross National Product 
(GNP) figure (foe on September 20 
to between 3 and 3tt per cent. 

That would compare with annual- 
ised growth of less than 1 per cent 
in the first quarter and 2 per cent in 
the second, and along with the re- 
cent rapid growth of the U-S. money 
supply, would limit the scope for 
lower interest rates. 

The dealers said that sterling has 
suffered most from fits dollar's 
resurgence mainly because it had 
benefited most when investors 
were moving funds out of the UJL 
currency. 

The pound was also pnA»rmfn«^ 
however, by continuing fears of 
lower oil prices, and by the percep- 
tion that the West German authori- 
ties might be more aggressive than 
the British in intervening to defend 
their currency if the dollar's rise 
continued. 

Money Markets, Page 33 


UNILEVER, the Anglo-Datch food 
and consumer products group, yes- 
terday unveiled a proposed S13bn 
takeover of Richardsoo-Vicks, a 
large U.S. manufacturer of personal 
products, innhuiing Vicks rou gh 

medicine and Oil of Ulay skin 

cream. 

The board of Richardson-Vicks, 
however, immediately rejected the 
offer a nd announced a ptan of ac- 
tion to thwart Unilever, including 
the buying in of up to 5m of the 
company's shares, about 22 per cent 
of the current equity. 

A further 32 per cent of the share 
capital is held by Richardson family 
interests, trusts, company share 
schemes and executives, and (he 
Richardson family said yesterday 
that members intended substantial- 
ly to increase their interests 
through share purchases. 

Unilever - which described its of- 
fer as a “merger proposal” rather 
than a hostile bid - therefore ap- 
peared to face a very difficult task 
in capturing Richardson-Vicks. 
which added that it was also study- 
ing “other methods to protect 
long-term stockholders' interests.” 

The acquisition would be a major 
new step in the corporate restruc- 
turing undertaken by Unilever over 
the past two years, during which 
time it has sold off a large number 
of peripheral companies on its core 


businesses, such as consumer goods 
rad special chemicals. 

Unilever said yesterday that the 
acquisition would strengthen its po- 
sition in the UJS., which was a ma- 
jor part of its strategy. The UB. was 
the home market of many of its big 
international competitors, and it 
was important for Unilever to 
broaden its product lines there. 

The personal products businesses 
of the two companies would fit to- 
gether excellently, with both prod- 
uct ranges and distribution 
channels complementing one an- 
other. 

Ri ch ardson-Vicks, which had 
sales of $L2bn and net income of 
S72m in the year to June 30, has six 
main product areas. These com- 
prise skin care, with brands such as 
Oil of Ulay creams end Clearasil an- 
ti-acne preparations; health care 
where the main brands are .Vicks* 
and NyQuii for coughs and colds: 
hair care, including the Vidal Sas- 
soon and Pantene products; dental 
care, with the denture products Fas- 
teeth, Fteodent rad Kukident It is 
also involved in special chemicals, 
laboratory products and 
instruments. 

Unilever's worldwide sales of per- 
sonal products last year totalled 
Continued on Page 20 

Lex, Page 20, News analysis. 
Page 25 


Thai military puts 
down coup attempt 

BY CHRIS SHERWELL IN BANGKOK 


LOYALIST THAI military forces 
yesterday quelled a violent coup 
d’etat organised by former “Young 
Turk” officers after artillery battles 
in foe streets of Bangkok left at 
least four dead and 59 wounded. 

The coup, which tested only 10 
hours, was Thailand's 15th since 
constitutional monarchy was estab- 
lished in 1932. ft was launched 
while both General Prem Tfosula- 
noTiri , the frime Minister, and Gen- 
eral Arthit Kampang'-Ek, Supreme 
Armed Forces Commander, were 
abroad and the King was out of 
Bangkok. 

The Government took into cus- 
tody three figures said to be behind 
the coup: General Yot Thepsabin, a 
powerful military figure from the 
1970s; Colonel Manoon Roopka- 
chom, a leader of the abortive 
"April Fools” coup by the Young 
Turks group in 1981; and Colonel 


Manoon’s brother, Manas, an air 
force wing commander. 

Among the dead were two corre- 
spondents for NBC Television of 
the U&, Mr Neil Davis, an Austral- 
ian, and Mr Bill Latch, an Ameri- 
can. A soldier and a civilian also 
died, while the injured included 
many civilians. Most of those hit 
were said to be victims of a rebel ar- 
tillery onslaught near the head- 
quarters and radio of the Army 
First Division (The Royal Guards), 
a key location in the obi quarter of 
Bangkok. 

The rebels, with 22 tanks and 
about 400 men, had previously tak- 
en control of the airport, seized Su- 
preme Command Headquarters, 

Continued on Page 20 

Fragile democracy survives. 
Page 4 


Measures to impede the “avara- 
dous" demand from the Soviet 
Union to acquire flficitty Western 
technologies will feature in any con- 
tracts between the P ent agon and 


Such contracts would contain 
strict douses to stop “the escape" to 
the Soviet Union of technologies 
that the country could use in its mil- 
itary buOd-up. 

But he gave an assurance that, 
despite seenrity restrictions, Euro- 
pean and Japanese companies that 
participate in the initiative would 
be free to exploit for commercial 
purposes techniques developed dur- 
fog the work. 

Mr Weinberger stressed that star 
wars would not decouple the US. 
from the other Nato countries, a 
fear expressed by some European 
observers. 

Short-range Soviet missiles - the 
land directed at Western Europe 
either from submarines or silos in 
East Europe - ware in some ways 

m rei p r to ffafawt n gamet than the 
long-range intercontinental mis- 
siles that threaten the UJS. 



Swindon stands at the centre of the Western Corridor, minutes from the M4. 
Heathrow can be reached faster than ftom the Cifys Lonckxiifsetftec^ 
by train. 

No wonder this onoe-smdi raflway town has become Britain's fastest growing 
business development area attracting operations as diverse as insurance and 
microchip manirfaefura 

They come because Swindon Is the place to expand as well as relocate; 
because overheads are low, the workforce just as skilled and the quality of life 
outstanding. 

If you thought the onfy way info foreign markets was a foreign base, Swindon win 
make you think again. «^.W > -ri ii- 

Ask for the Fact Contact? JOIN TnE 

Douglas Smith Industrial Adviser, mm m rwm fta v 

CMc Offices, Swindoa KlW I W III Iml 

Tel (0793) 26161 or telex 444449. 

ENTERPRISE 








2 


Financial Times Tuesday September 10 1985 


EUROPEAN NEWS 


Why French bargemen are up in arms 


BY DAVID HOUSEGO IN PARIS 


“IN 1980 THE longest yon had 
to wait to pick up a new cargo 
was three weeks,” says 
lime Michel ine Rousseau, whose 
barge is one of the small 
flotilla that currently blocks 
the Seine to traffic. “But now 
the Seine to traffic. “ But now 
that's the minimum wait” 

The barge owners blame their 
dramatic loss of business on 
the drop in French wheat 
exports this year and "unfair 
competition” from the na- 
tionalised rail network. But 
behind their widening protest 
is the belief that the survival, 
of their business is at stake. 

More than 100 barges have 
been blocking the Seine at the 
Pont Alexandre HI over the 
last 10 days — to the anger of 
the bateaux- mouches. com- 
panies who have had to cancel 
excursions along the river in 
what is still peak tourist season. 

Some hundreds more have 
put a stranglehold on the river 
at St Mammes — where the 
Seine Joins the Yonne — and 
at Rouen. Over the weekend 
angry barge owners mounted 
"commando' 1 raids to damage a 
grain silo near Melun and to 


set Are to a locomotive at 
Mea ux, also in the Parts 
region. 

The barge owners say they 
will block the river indefinitely. 
“We will stay as long as neces- 
sary — six months or a year," 
says M Joel Cassez. 

In practice it is difficult to see 
how they can be dislodged. The 
normal French way of dealing 
with uncomfortable sit-ins is to 
order the riot police into action. 
But the boatmen scoff at that 

“Riot police on the barges — 
that would be a joke! ” says 
Mme Rousseau. They are also 
rightly doubtful that the 
Government will send in gun- 
boats. 

The barge owners have laid 
their plans carefully. They ran 
a rota system so that some man 
the blockade while others move 
freight down the waterways as 
normal, passing the blockade 
when need be. Family incomes 
are in some cases supplemented 
by other jobs — some crew even 
work for the bateaux-mouches 
in the summer. 


to road and rail of 88 per cent 
over the last 10 years. The 
decline has been sharper in 
recent years with inland freight 
loads dropping to 8-8bn tonne- 
kin in 1984 as against LLlbn in 
1981. Future prospects look no 
rosier with Electricity do 
France (the French generating 
authority) cutting Its demand 
for coal, and demand for sand 
and building materials 
dropping with the recession in 
the building industr y. 

The Independent barge 
owners— those behind the pre- 
sent action and believed to 
number some 2,800 In all — have 
been saved from the worst 
consequences because they have 
a virtual monopoly of water- 
borne wheat transport. This 
represents about 25-30 per cent 

of French production. 


French river- and canal-borne 
traffic has been declining since 
1970 with a loss of market share 


But with rail freight traffic in 
France declining as well, the 
SNCF (the French railways) 
have begun to tap this market 
by offering rates below those 
charged by the barge owners. 
The SNCF deny that they are 
practising "unfair competition” 
or offering rates below their 
real costs — but they decline to 


give precise details of these 
costs. At the same time the 
barge owners see another 
danger looming up. This is that 
the big barge companies— 
which have so far specialised 
in bulk, like sand— will also 
move in to their matket. 

But already the decline in 
traffic and the Increasing com- 
petition means that the barge 
owners say they earn no more 
than FFr 2,000-3,000 a month 
or about half the French mini- 
mum wage. 

“We don't earn enough to 
wmiTitaiw our boats" says M 
Walter Coudde, owner of the 
Hide, whose gross turnover fell 
from FFr300,000 (£29,000) in 
1983 to FFr220.000 (£20,500) 
last year and probably even less 
this year. 

The barge owners reject the 
government's view that the 
decline in waterborn traffic is 
irreversible. They point to the 
large amount of freight still 
bora on the waterways of West 
Germany, Netherlands and Bel- 
gium — 25 per cent of German 
freight Is carried by water as 
compared with 5.7 per cent In 
France. 

A Government-commissioned 


report three years ago also 
painted a brighter picture for 
French waterways. But it said 
this would depend on widening 
French canals to take larger 
boats and on Unking the French 
canal system with ■ that of its 
European neighbours. The 
trouble was that it estimated the 
likely cost of such a programme 
as up to FFr 15bn. After spend- 
ing little for decades on the 
waterways, no French govern- 
ment is likely now to embark 
on such ambitious schemes as 
Unking the Rhine and the 
Rhone. 

Negotiations between . the 
Ministry of Transport and the 
barge owners are expected 
to resume tomorrow. The 
barge owners have, so far. 
turned down the government's 
offers for social security and 
schooling concessions. In prac- 
tice they are asking the govern- 
ment to determine market share 
— and thus safeguard their 
share of the wheat trade. 

It has been the sharp decline 
in wheat exports from Europe 
in the first month of this year 
that precipitated the conflict If 
exports pick up the chances of 
a compromise will be greater. 


Transport unions attack 
EEC shipping policy 


BY DAVID THOMAS. LABOUR STAFF 


THE International Transport 
Workers’ Federation (TTF) 
yesterday published a 10-polnt 
programme for the European 
shipping industry which is 
highly critical of moves by the 
European Commission to break 
down barriers within the 
industry. 

The ITF argues that the 
Community's merchant fleet 
“ will soon be reduced to insig- 
nificance if present trends 
continue." 

Mr Harold Lewis, general 
secretary of the ITF, said yes- 
terday that European Commis- 
sion officials are prepared to see 
the continual decline of Euro- 
pean fleets, provided the Com- 
munity's user industries obtain 
their shipping services from 
non- Community fleets at low 
cost 


don which, they say, will open 
up services at present reserved 
to member states, such as 
coastal trade, to non-European 


The ITF report Is in response 
to a document issued by tins 
Commis sion in March. The 
unions are particularly critical 
of a proposal by the Commis- 


Tbe ITF said the European 
Commission is trying to hurry 
through decisions on their 
shipping policy before Spain 
and Portugal join the Com- 
munity at the end of the year. 

Among the actions demanded 
from the Commission by the 
ITF are: 

ffi Regulations for minimum 
rest periods, leave and time off 
for seamen; 

• The harmonisation of living 
and working conditions on 
ships of the member states; 

• Planning the management of 
cargo movements to benefit 
European fleets; 

• Matching the fiscal advant- 
ages given nou-Communlty ship- 
yards and noo-Community 
owners. 

European MarchcKt Shipping: 
Towards a Common Maritime Trans- 
port Policy. tTF. 133 Groat Suffolk 
Street. Lon Port SCI 1PD. 


Austrian beer 


doctored with 


dangerous add 


AUSTRIA HAS impounded beer 
doctored with a poisonous 
chpmieai that can cause serious 
liver and kidney problems, the 
country's Health Ministry said 
yesterday, AP reports from 
Vienna. 

The chemical, brum-acetic 
add, is used as a disinfectant 
for beer and grape juice tanks, 
but It is strictly forbidden to 
add the substance to beer of 
juice to malm them less 
perishable. 

“ If ingested over a period the 
add represents at any rate a 
high health-endangering risk,” 
said Mr Georg Lindner, a senior 
official of the Health Ministry. 

The confiscation of the beer 
last Friday comes in the wake of 
an international wine kmimUI in 
which Austrian and other wines 
were found contaminated with 
diethylene glycol, a chemical 
that can cause serious health 
problems. 


Poland’s arrears on debt 


interest rise to $4.1bn 


POLAND’S arrears on debt 
interest payments to the West 
rose to $4.1bn (£3.1bn) is 1984. 
creating a “very difficult" 
balance of payments situation, 
the National Bank of Poland 
said in its annual report, re- 
leased yesterday, Reuter re- 
ports from Warsaw. 

Accrued interest oa Western 
debts in 1983 was $2.7ba. Total 
debt at end 1964 was |2&Sbn. 

The convertible currency 
current account dosed the year 
with a surplus of 3787m, up 
from 382m in 1983. The in- 
creese was due to a higher 
trade surplus of $L46bn but 
also lower payments of interest 
on credit "because of in- 
sufficient resources to meet 
them in full.” 


credit restrictions -- against 
Poland, placed after martial law 
was imposed in December 1981, 
the bank added. 


Western economists noted a 
rescheduling with the West of 
d2bn of debt last July has 
paved the way for fresh gove 
ment backed loans to Poland. 
Austria has pledged $4Qm of 
government guaranteed credit 
and West Germany Is expected 
to follow with a trirnilar amount 


Earnings on exports were the 
main source of financing im p or t s' 
and servicing debts. Payments 
on Imports bad tx> be made 
mostly in cash as Western gov- 
ernments continued to uphold 


Diplomats said, however, that 
it was unlikely that the West 
would commit itself to lending 
as much as the 3800m. Poland 
was seeking. 

The report noted that draw- 
ings of long and medium term 
credit fell to 3218m last year 
from 3565m in 1983. In 1980, 
drawings amounted to 88.7bn. 

The government newspaper 
Rzeczpospolita said tills year's 
exports to the West were too 
low and the end of August 
had only fulfilled 495 per cent 
of the 1985 central plan. 


Swiss Bank Corporation: 


Three times a day. 


we bring an issue to market. 


" There are a number of reasons 
why so many borrowers ask 
us to market their new issues First 
of alts professional design 
increases the ultimate success of 
the issue. Then there's our 
acknowledged placing power t and 
finally, our group's distribution 
capabilities are recognized 
as among the best, worldwide.” 

Dr. Christian F.Puhr, 

Senior Vice President 


And if s not surprising, either. 
Swiss Bank Corporation started 
business as a securities 
issuing bank, so we have a long 
historical perspective on how 
the modem markets evolved and 
how they work. Over the last 
hundred years and more, we have 
acquired a good deal of 
expertise in providing financial 
assistance to many different 
borrowers from all over the world 
and in all major international 
capital markets. 

if you are thinking about your next - 
funding operation, talk to us. 

We will help determine what instru- 
ments best meet your financial 
requirements. Through one of our 
operative units in Basle, 

London or New York, we can help. 




Swiss Bank Corporation 

Schweizerischer Bankverein 
Society de Banque Suisse 


The key Swiss bank 


Qwwral Management In CH-4QQ2 Basle. Aeschenplatz 6, and In CH-8022 Zurich, Paradeptatz 6. Over 200 offices throughout Swiizeriand. Worldwide network (branches, 
subsidiaries and representative*}: Europe: Edinburgh. London, Luxembourg, Madrid, Manchester. Monte Carlo, Paris. North America! Atlanta, Calgary, Chicago, Houston, 
Los Angeles, Montreal New\brfc. San Francisco, Toronto, Vancouver. Latin America: Bogota, Buenos Aires, Caracas, Lima, Mexico, Panama, Rio de Janeiro, Sflo Paulo. 
Caribbean: Grand Cayman, Nassau. Middle East: Bahrain, Cairo, Tehran. Africa: Johannesburg. Asia: Hong Kong. Singapore, Tokyo. Australia: Melbourne, Sydney. 


European 

Security 

Conference 


resumes 


By David Brawn In Stockholm 
THE 35-NATION European 
Security Conference recon- 
venes In Stockholm today for 
ite seventh session to 
negotiate me asur es aimed at 
earing die risk of war In 
Europe. 

The nine neutral and non- 
aligned (NNA) states — which 
are expected to play a crucial 
role In bridging the current 
differences between East and 
West — have failed in their 
attempt to agree a joint pro- 
posal in time for today's 
opening session, however. 

This has set back hopes 
that preHmmary drafting 
work on a concluding docu- 
ment could begin during the 
current session, which ends 
immediately before. the ■ 
November 10 summit' meet- 
ings between VJS. President 
Ronald Reagan and the 
Soviet leader, Mr BDkaU 
Gorbachev. 

Nonetheless, after a 
difficult and sometimes 
highly-charged early phase, 
the conference has settled 
down to hnsmesfrlike discus- 
sions on a series of “con- 
fidence-building measures ” 
{CBMe) aimed at averting 
the risk of war on the Con- 
tinent through accident or 
miscalculation. - 

In the last session, the 
Warsaw Pact tabled for the 
first time a series of counter- 
proposals to detailed Western 
ideas for new CBHsl 

“The Tange of our debate 
is more precisely defined 
and our vocabulary increas- 
ingly similar,” said the US. 
envoy Mr James Goodby at 
the end of that session. 

But the two sides remain 
apart on a number of specific 
Issues. Among these are the 
extent of and thresholds for 
advance notification of mili- 
tary movements, verification 
procedures and observation 
methods. 

Western proposals call for 
a “significant expansion 0 of 
such GBMs, while the Eastern 
bloc has placed more 
emphasis on so-called declara- 
tory measures 

The NNA working docu- 
ment is expected, among 
other things, to give the 
super powers an opportunity 
to explore areas of compro- 
mise without abandoning 
their publicly-stated positions. 

However — with t mem- 
bership ranging from 8wit- 
sertand to Yugoslavia — 4he 
NNA states have found it 
more difficult than expected 
to weave together a proposal 
which adequately addresses 
their own widely varying 
national security interests. 

Delegates from the bloc 
now expect it will be at least 
two to time weeks before 
the document can be tabled. 


Dutch may support 
lovement for 


6 two-speed’ Europe 


BY LAURA RAUN M AMSTERDAM 

un>- uamc v. n Hon Srnek. the three - Britain, Denmark and 

2S**£lpr 

yesterday that if the intergoyera- ^ore power to the hEU 
mental conference on further into- The Dutch historically have pro- 
grating and streamlining the EEC moted the EEC energetically, out 
fan?, the Dutch might strive for a ^ particularly keen now because 
"two-speed" Europe, they Will succeed Luxembourg as 

Speaking in The Hague shortly president of tix? Community in Jan- 
before departing for the Luxem- nary 1988. Mr van den Brook said 
bourg conference, Mr van den Bro- be spoke by telephone with Sir 
ek hastened to add that be was not Geoffrey Howe, the British Foreign 
issuing a threat on the eve of the upmstw , yesterday about formulat- 
meeting. But he declared that if the jug priorities for next year when 


series of meetings culminating in 
tee December EEC summit "are 
without results, then that (a two- 
speed Europe) could be the next 
step. I am prepared, if nothing 
comes out... to ask wbo is prepared 
to go forward or else we will be de- 
pendent on the slowest” 

A two-speed Europe refers to tee 
idea of allowing tee members who 
want to accelerate harmonisation 
within the Community — basically 
tee original ffjy — to do so within 
some framework while the rest in- 
tegrate more slowly. 

The interg ov er n mental confer- 
ence is rimed at amending the 
Treaty of Rome - the EEC's found- 
ing document - to achieve greater 
co-operation in foreign policy and 
other areas, expedite tee decision- 
making process nnhanee the 
European Parliament’s power. 

While -seven EEC members, in- 
cluding tee Netherlands, have en- 
dorsed tee conference the other 


ing priorities for next year 
the UK will follow the Netherlands 
as Communi ty pre s id e nt. 

The Dutch have circulated their 
own proposals tor establishing a 
common foreign policy alongside 
other submitted at the June 
EEC summit by the UK and jointly 
by France and West Germany. 

Mr van den Broek refused to be 

drawn on the contents of the Dutch 
proposals but they previously have 
been described by Mr Willem van 
Bekelen, State Secretary far For- 
eign Affairs, as more far-reaching 
than the British plan and more 
pragmatic than the Franco-German 
initiative. 

Among tee main concerns of the 
Dutch are (fear agreement on com- 
mon principles of foreign policy and 
preserving tee integrity of tee 
Rome Treaty by avoiding tee extra 
policy layer contained in tee Fran- 
co-German “Draft Treaty of Euro- 
pean Union." 


France picks astronauts 
for research in space 


BY DAVID MARSH IN PARIS 


FRANCE yesterday presented a 
squad of seven cosmonauts - in- 
duding one woman - designed to 
spearhead tee country's manned 
space effort over the next 15 years. 

The select team, made up of tech- 
nicians frwfapfl to carry out space 
experiments and pitots capable of 
manoeuvring space vehicles, is 
plnntml to tab* put in U5 end So* 
viet Rights over the next five or six 
years. They eventually wfll be can- 
didates to' fty aboard France's 
planned- "spade-plane." Hermes, 
scheduled to carry between two and 
six crew members into orbit from 
1995 onwards. 

The Freud: national space agen- 
cy fCNES) is due to decide next 
week which of the country's two 
leading aerospace concerns, Aero- 
spatiale or Dassauft-Br£goet will 
have industrial leadership of the 
Hermes project France is to put up 
50 per cent of the venture's estimat- 
ed FFr 14bn (SLSbn) development 
costs, with the rest of tin money 
planned to come from other coun- 


tries in the 11-nation European 
Space Agency. 


The squad presented by CNES 
yesterday, aged between 23 and 57, 
includes a physicist from the atom- 
ic energy /wwimtasinn (GEA) and a 
veterinary scientist from France’s 
agronomical research agency AN* 
RA), The woman cosmonaut. Mme 
Claudie Deshays, 28, is a doctor spe- 
cialising in rheumatology at a Paris 
hospital. 

Two of the members are test 
pilots from the French air force. 
That was the career background of 
the two Frenchmen who have up to 
now made space flights - with the 
Soviet Union, in 1982 and on board 
the US. space shuttle Discovery in 
June tins year. 

- Scientists, or "payload special- 
ists," able to adjust instruments and 
handle experiments in areas such 
as crystallography and biotechnolo- 
gy, have, however, started to super- 
sede test pitots in astronaut squads 
in the US. over the last decade. 


Italian oil fraud charges 


A TURIN magistrate -yester 
day committed 123 people for 
trial in a long-running oil tax 
evasion scandal, said to be the 
largest fraud committed against 
tee Italian state. Beater writes 
from Turin. 

Between 1974 and 1979. three 
northern Italian oil refineries 
swindled the Government out 
of LSOObn (£116m at current 
rates), according to the indict- 
ment drawn up by magistrate 
Sig Mario Vaudano. 

The 2,500-page indictment 
stated that the refineries im- 
ported tax-free fuel oil intended 
for industrial use and converted 
It Into taxable diesel fuel for 
motor vehicles, which they mar- 
keted at vast profit. 


Following a six-year investi- 
gation, the accused, who include 
businessmen, policemen and 
civil servants, were charged by 
Sig Vaudano with offences 
ranging from conspiracy to con- 
traband. Six of them are still 
at large. No date was immedi- 
ately set for the trial. 

The scandal has had major 
political repercussions follow- 
ing allegations that the 
racketeers enjoyed high-level 
protection and gave financial 
rewards to political parties. 

The allegations revolve 
around Gen Raffaele Gin dice, 
former bead of the soc&Ued 
Finance Guard, a police unit 
dealing with customs and tax 
offences. 
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Iraq hands 
back Super 
Etendards 


IMF 


BY DA.VID BARCHARD IN ANKARA 


to France 


By David Manh in Park 

IRAQ HAS announced that it 
has banded back to France five 
Super Etendaid Jet fighters 
delivered under a controversial 

i£?2f I *5»* sre ? ment ™ October 
1983. The aircraft have been 
used subsequently to strike at 
oil tankers servicing Gulf ports 
in Iraq's long-running war with 
Iran, 

The move, announced by Hr 
Tarek Adz, the Iraqi Foreign 
Minister, in Baghdad uu Sun* 
day, could not be confirmed by 
the French Defence Ministry. 
But an official, pointing out that 
the original agreement was for 
the jets to be handed back after 
two years, said it appeared as if 
Iraq was sticking fully to the 
accord. 

Delivery of the Super 
Etendards in October 1983, and 
their later use equipped with 
Exocet missiles in the Gulf war, 
caused grave fears of escala- 
tion in the conflict with Iran. 

It was widely believed in 
France and in western capitals 
that Iraq would be unable to 
hand the aircraft back accord- 
ing to the original terms of the 
deal, either because of war 
damage or because of Baghdad's 
pressing needs for sophisticated 
fighters. 

In the event, Mr Tarek Aziz 
on Sunday minimised the 
importance of the return of the 
jets by saving that Iraq now 
bad available Mirage Fl aero- 
planes capable of firing similar 
missiles to the Exocets. 

It was not dear whether this 
-was a reference to Soviet 
missiles which at times during 
the last two years have been 
reported to be delivered to 
Baghdad. 

Paris has 'maintained military 
and economic aid for Iraq 
throughout the Gulf conflict If 
the Super Etendard make their 
way back safely to France — 
where they are due to be re- 
integrated into French naval 
forces — there will be consider- 
able relief in Paris that their 
operation has been kept rela- 
tively low-key during the last 
two years. 

The threat . by Iran of large- 
scale reprisals against France 
following the delivery of the 
aircraft has not been translated 
into action. France’s continuing 
military support for Iraq has 
however been cited by the kid- 
nappers of French hostages still 
held in Beirut as one reason 
why the captives have. not yet 
been released. 


TURKEY’S third round of 
talks this year with the IMF 
is under way this week in 
Ankara. 

Since 1980, when Mr Targut 
Ozal, now the country's Prime 
Minister, first adopted the 
Fund’s medicine, Turkey has 
been regarded as- one of its 
model pupils. It has certainly 
made a striking recovery from 
the chaotic mismanagement at 
the start of the decade. 

None tiie less, last spring 
negotiations between Turkey 
and toe Fund broke down not 
once but twice. For the first 
year since 1990 there has been 
no standby agreement. Sights 
are now being set cm 1986. 

Hopes for an agreement are 
not high. To Judge from many 
articles appearing in Turkey’s 
press over the last week, the 


Government Is preparing pub- 
lice opinion for yet another 
breakdown. 

The present talks are being 
described simply as an evalua- 
tion of the situation. 

Though the Government is 
putting a brave face on it— and - 
it is true that the amount of 
funds available from a standby 
agreement are no longer very 
si gnifica n t by themselves in 
terms of Turkey’s balance of 
payments— there is a sourness 
in the atmosphere which Is hard 
to explain. 

Ur Ozal has done no U-turns 
and is pressing ahead with 
export-oriented policies which 
squeeze Turkey’s industrialists 
and wage-earners alike, 

Turkey’s balance of payments 
is under control, even though a 
current account deficit of ?lbn 


is likely by the end of the year. 
However, during the first half 
of this year, the current account 
deficit dropped to 9375m, com- 
pared with $698m in 1984. 

Turkey is likely to tub 
largish trade deficits of $2.5bn 
to $3bn annually for the fore- 
seeable future. But foreign 
exchange is flowing into the 
country, thanks to Mr Ozal’s 
policies, in a way that it has 
not done in living memory. 

Not only are there no delays 
in transfers for import pay- 
ments and profit repatriation, 
and have not been for several 
years, but also ordinary Tories 
can buy foreign currency in 
large amounts over the counter 
in a way they have been unable 
to do in the post-war period. 

Ability to reach agreement 
with the Fund ought to be very 


important to the Government. 
It will probably have to borrow 
between 9500m and ?lbn from 
world money markets In 1986. 
Traditionally, the Fund’s 
approval for current economic 
policy in Turkey has been an 
essential pre-condition for 
getting the commercial bank to 
part with funds. 

The banks, however, at 
present appear less unhappy 
with Turkey than the Fund 
itself. One foreign banker I 
spoke to recently said: u It 
would not be the end of the 
world if Turkey failed to come 
to terms with the IMF this 
time around.” 

The sources of the Fund’s 
anxiety seem to be about 
medium-term economic man- 
agement and prospects. A key 
point is the budget deficit, 


which last year was about 4.9 
per cent of GDP. Another is 
inflation, which was around 53 
per cent last year and more 
than 25 per cent so far this 
year. 

An underlying theme seems 
to be the Fund’s feeling that 
Turkey cannot sustain the ambi- 
tious growth rates of 6 or 7 per 
cent a year, which the Ozal 
Government is hoping for until 
1989. 

The last few months have 
seen the Government working 
manfully on the major problem 
areas in response to criticism. 

There has been a major 
drive through a newly intro- 
duced VAT to boost tax 
revenues in order to prune the 
budget deficit Officials now 
say the deficit will be close to 
half last year’s figures in 


current prices and less than 2 
per cent of GDP at most. 

However, the Fund is also 
thought to be concerned about 
the growth in the number of 
special government-controlled 
funds outside the normal 
budget. These have grown to 
120 since Mr Ozal took office, 
and have a major part in deter- 
mining the performance of the 
economy. 

If Government figures are to 
be believed, the major critic- 
isms made last spring by the 
IMF are no longer valid. But 
word has it that part of the 
quarrel between the Fund and 
Turkey arose from IMF 
scepticism about the genuine- 
ness of some of the figures it 
was being offered. Tough 
scrutiny of current perform- 
ance will be inevitable. 


Bomb blast 
Injures 18 
in central 


Madrid 


Deteriorating quality of life is the price Turks are paying for fast growth, David Barchard reports 


Environmental dangers begin to arouse concern 


SEPTEMBER IS the month 
when Turks living in big cities 
begin to pull their curtains open 
each morning and eye the 
neighbourhood for signs of 
smog. One Istanbul business- 
man told me he had already 
detected the year’s first smog 
during the first week of Sep- 
tember, long before the city’s 
central heating systems — most 
of them fuelled by a low- 
quality coal — begin to belch 
yellow clouds into the street. 

During winter months, air 
pollution in Ankara and an 
increasing number of other 
Turkish cities rises to levels 
which in most countries would 
be totally unacceptable. 

Official figures for sulphur 
dioxide and other gases are 
published daily, but most Turks 
in the know regard them with a 
degree of scepticism. They are 
aware, for instance, that last 
winter the instruments measur- 
ing pollution in Ankara’s 
atmosphere went “ off the 
clock” after giving readings 
many times above the inter- 
nationally recognised safety 
levels. 

Atmospheric pollution is only 
one of several environmental 
dangers threatening Turkey 
which are beginning to arouse 
public attention. River and sea 
pollution are also increasingly 
serious. In the Aegean city of 
Izmir, a major tourist and 
industrial centre, an unpleasant 
smell hangs over the town most 
days. No one seems to know 
what to do about it. 

Serious environmental prob- 



President of Cyprus, Mr 
Spyros Kyprtanoa has 
denounced what he called the 
“ looting and destruction” of 
the archaeological treasures 
of Cyprus by Turkey, AP 
reports from Nicosia. He 
said it was an attempt to 
change the ethnological 
character or the part of the 
island occupied by Turkish 
troops since 1974. 

Opening an international 
archaeological colloquium 
marking the 50th anniversary 
of the Cyprus Department of 
Antiquities, he said that in 
the past 11 years, the Island’s 
cultural heritage and tradi- 
tion had suffered more than 
ever before. 


Traffic on Istanbul’s Galata Bridge with the New Mosque looming through the haze 


lems were virtually inevitable, 
given Turkey's high rate of 
population growth (about 2.3 
per cent a year over the past 
decade) and the even faster 
expansion of major dties, many 
of them growing by 7 or 8 per 
cent a year, cramming families 
into densities per hectare often 
well above authorised levels in 
Western Europe. 

As a result, shortages of 
basic utilities, such as elec- 
tricity and more often of water, 
blight the life even of well-to- 
do Turks in Istanbul Cuts in 
the water supply lasting several 
days are by no means unusual, 
and many families count them- 


selves lucky if they can have 
water for a few hours every 
night during which baths can 
be taken and dishes washed. 

Like many developing coun- 
tries, Turkey seems to face a 
dilemma. If it wants to improve 
the quality of life for its 
citizens, it has to press ahead . 
with major industrial and infra- 
structural projects as quickly 
as possible. But these can 
destroy areas of outstanding 
natural beauty and perhaps 
generate more pollution, so 
bringing down the overall 
quality of life. 

The dilemma was seen most 
acutely last whiter when the 


Ozal Government announced 
plans to build a major sew 
coal-fired power-station in one 
of Turkey’s chief beauty spots, 
the bay of Gokova, on the south 
west coast. 

The Prime Minister and the 
President of the Republic were 
both driven by the press and 
public opinion to conduct on- 
the-spot investigations. Mr Ozal 
is a businessman’s Prime 
Minister and his Motherland 
Party may be said not unfairly 
to be a businessman’s party 
with an eye for the bottom 
imp, rather than for the scen- 
ery. The environmentalists — 
who included all shades of 


Turkish opinion normally 
divided over every conceivable 
issue — got the thumbs down. 

So, too, were proposals to 
relax environmental controls on 
the Bosporus shores of Istanbul 
to allow Arab dignitaries to 
acquire key hilltop sites for 
building palaces. The Turkish 
constitutional court quashed a 
law to allow purchase of land 
by foreigners— but it seems 
some sales went ahead during 
an interim period. 

Opposition sources claim this 
was part of a systematic effort 
to upgrade Turkey's links with 
the Islamic Middle East at the 
cost of its national heritage. 
They also say that Byzantine 
(ie, Christian) or classical ruins 
In the city are being bulldozed 


by the municipality wherever 
possible. Certainly, last year 
the municipality several times 
appeared to favour Islamic 
monuments and to discriminate 
against classical or Byzantine 
ones. 

Protection of classical mins 
across the country is scanty or 
non-existent, partly because of 
expense but also because of lack 
of concern. 

Work to improve the environ- 
ment in Turkey has come 
chiefly from efforts of private 
individuals. One pioneer has 
been Mr Celik Gulersoy of the 
Turkish Touring and Motoring 
Club. Against a backdrop ot 
official apathy and even hos- 
tility, he has restored old 
houses in Istanbul and created 
various showpieces, including 
a Victorian hot\l behind the 
Blue Mosque and an Ottoman 
pavilion overlooking the Bos- 
porus. 

In Ankara, an Environmental 
Problems Foundation has been 
set up by an energetic lawyer, 
Mr Eng in Ural, and a group 
of retired senior officials and 
public figures. It has produced 
a series of detailed, authorita- 
tive studies — but so far not 
succeeded in budging official 
attitudes. 

Though a Directorate for the 
Environment exists, it plays no 
active role. Environmental 
experts say that it was typical 
that it took five months to 
obtain written answers to ques- 
tions from the Directorate 
during the preparation of this 
article. 


BASQUE separatist guerrillas 
claimed responsibility for a 
car bomb attack in central 
Madrid yesterday which injured 
16 civil guards and two passers- 
by, including an American, 
Spanish state radio said, Reuter 
reports from Madrid. 

The remote-controlled bomb 
exploded during the morning 
rush hour in part of the city 
housing several embassies. The 
para-mili tary civil guards were 
driving to the Soviet embassy 
for sentry duty. 

As their wrecked bus came 
to a halt against a tree, injured 
guards fired at the attackers 
escaping in a taxi comman- 
deered at gunpoint, police said. 

An American out for a morn- 
ing job suffered serious neck 
wounds and severe loss of blood 
from the blast. Hospital sources 
identified him as Mr Ken Brown, 

an employee of the Johnson 
and Johnson company 

The radio reported that the 
guerrilla group Eta (Basque 
Homeland and Freedom) said 
in several telephone calls to 
Basque newspapers that it had 
carried out the attack. 
m Fourteen Portuguese fire- 
fighters were found burned to 
death early yesterday after they 
had been caught in a forest 
blaze near Lame go in northern 
Portugal, police said. Reuter 
reports. 

A police spokesman at 
Lamego, about 190 miles north 
of Lisbon, said by telephone that 
the bodies had been found by 
poliee and firemen near Arma- 
mar, east of Lamcgo. 

The firemen had been re- 
ported missing last night after 
going out on a fire-fighting 
mission. 


W. German held over 


high-tech spy devices 


A WEST GERMAN engineer 
has been charged with 
espionage for allegedly supply- 
ing sensitive U.S. and West 
German technology to East 
Germany, the federal prosecu- 
tor’s office said yesterday, AP 
reports from Karlsruhe. 

Herr Hans Jochheim, 66, is 
accused of furnishing technical 
“ measuring devices, - tools for 
making integrated switching 
systems, and devices for 
monitoring computers and com- 
munications systems," Herr 
Alexander PrechteL the 
prosecutor’s office spokesman, 
said. 
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Every day in Thames Water's 5,000 s q mile 
area, 11.5 million people are supplied with 1,000 
million gallons of fresh drinking water. Wethen 
take away and treat almost as many gallons of 
sewage — double during storms or flooding. 

Of course, there’s more to running water than 
keeping the facts and figures flowing. 

Thames Water is planning and building for all 


tomorrow's needs. Every year demand for water 
increases by over 7 million gallons, which means ■ 
developing new resources, building more reservoirs 
and constructing and maintaining a bigger and 
better distribution system. 

Thames Water is also responsible for 
Land Drainage, Flood and Pollution Control, 
Environmerrto/ Conservation, Navigation 


on the River Thames, as well as the provision and 
maintenance of Recreational Facilities. 

This means more families are again 
enjoying the Thames. The salmon ore 
returning and are again leaping the weirs, 
favourite birds are once ogain nesting and 
new species of plants are being discovered. 

Our achievements and expertise are 



respected and exported worldwide. 

Only by the efficient management of the 
totaf water system can Thames Water best 
serve your needs , now and in the future. It 
is by Thames Water running water, that 
these benefits become clear. 

Thames Water, Nugent House. 

Vastern Road, Reading RG 1 8DB. 
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OVERSEAS NEWS 


Another failed attempt by junior officers to seize power may reduce the military’s role in Thai politics, Chris Sherwell reports 

rhailand’s fragile democracy survives an assault by Young Turk 


YESTERDAY’S abortive and 
bloody coup by former young 
military officers, like their 
April Fool’s takeover attempt in 
1981, was a sobering reminder 
of the fragility of Thailand's 
democracy. 

As in 1981, the Government 
of General Prem Tinsulanonda, 
the 65-year-old Prime Minister, 
managed to survive the on- 
slaught only after some 
desperately worrying moments. 
As then, the impact on foreign 
investor confidence, will be 
predictably harmful. 

The latest coup, the 15th 
since the Thai monarchy’s 
powers were forcibly curbed in 
1932, will also be re inhered 
abroad, for the tragic death of 
two UR television correspon- 
dents, victims of a sudden fire- 
fight in the heart of Bangkok 
which eventually brought the 
end of Uie attempted takeover. 

But the real political signifi- 
cance of yesterday’s violent 
events may he that the Young 
Military Officers’ Group, or 
Young Turks as they are 
known, be about to suffer their 
final demise. 

That does not mean an end to 
the peculiar role in Thai 
politics. The triumvirate of the 


militar y, the political parties 
and the bureaucracy, all deli- 
cately balanced beneath the 
revered and influential 
monarchy, seem likely to 
continue. 

But yesterday’s short-lived 
power grab by former Young 
Turk officers, taking advantage 
of the absence abroad of both 
Gen Prem and Gen Arthit 
Kamlangek, the supreme armed 
forces commander, was an 
abject failure, just like their 
1981 rebellion. On that count 
alone, military politics in Thai- 
land already look different. 

Able officers 

Formed as a result of the 
students uprising, of October 
1973, the Young Turks grew in 
numbers and influence to 
become “ kingmakers " for the 
Tbanin regime in 1976, the 
Krlangsak Government in 1977, 
and even Gen Prem’s premier- 
ship which began in 1980. 

They were some of the most 
able officers of their era, see- 
ing service in Indo-China, and 
fighting Thailand’s communist 
insurgents. As their clout 


grew so did their prospects — 
and their ambition. 

By the time they tried to 
remove Gen Prem on April 1 
1981, their concerns had ex- 
panded far wider than the 
immediate instabilities of the 
mid-1970s, or the desire to in- 
fluence the political process. In 
one analyst’s judgment, they 
sought nothing less than power 
itself, with all its perquisites. 

One of the main figures 
behind the coups yesterday and 
in 1981 was Col Manoon Roop- 
kacborn, 50, a 1960 graduate 
from the military accademy. He 
and others were discharged in 
1981, and never reinstated 
despite moves towards rehabi- 
litation. 

Col Manoon. whose brother. 
Air Force Wing Commander 
Manas - Roopkachorn, also played 
a major role in yesterday’s 
events, appears to have been 
inspired in turn by Gen Yos 
Thepsadin, a deputy army com- 
mander-in-chief in the 1970s. 
when he was one of the most 
powerful military figures in 
Thailand. 

Gen Yos’s commander at that 
time, Gen Serm Nanakora. was 
also named yesterday as one of 
the figureheads fronting the 


latest coup, although he, Gen 
Praphan, the Air Force chief, 
Gen Krianksak Chomanand— 
who were also mentioned— -may 
have been dragooned into 
.lending support. 

One crucial factor determin- 
ing the outcome of yesterday's 
coup was the decision of Gen 
Arthit to band authority while 
be was in Europe to his deputy 

Gen ThienchaL He in turn won 
the support of the next two' 
most important Bangkok mili- 
tary figures. Gen Pidut and Gen 


Turning point 


Chaovalit, against the rebels. 

Another factor was the 
failure of other Young Turk; 
milit ary figures to join the 
coup even when the rebels with 
22 tanks and some 400 men 
had taken control of Supreme 

Command Headquarters, Gov- 
ernment House, Radio Thailand 
and had surrounded the 
Palace. 

The final turning point came 
when the rebels failed to stop 
the radio broadcast of the 
Army First Divisions, The 
Royal Guard. The destructive 
hail of fire then unleashed left 
at least four dead and 59 


wounded, and shattered all 
hope of public support 
• Without the media, other 
Young Turks or the army top 
brass, the question of whether 
the King might support the 
-rebels — the ultimate deter- 
mined of legitimacy — sever 
even arose. 

Yesterday’s events could not 
have come at a worse time for 

Thailand’s 50m people. The 
situation in the Eastern border 
remains serious with -170,000 
Vietnamese troops in Kam- 
puchea. while at home, econo- 
mic growth is rapidly slowing 
and posing challenges not 
experienced in 20 years. 

The Government has to 
repair the latest damage to the 
country's image. It is difficult 
to see the rebels escaping as 
lightly as they did in 188L It 
would hardly look becoming 
for the army or Government to 
be magnanimous twice. 

With their hopeless mis- 
calculation, the Young Turks 
may thus become a spent force. 
With that, moves towards a 
civilian styLe parliamentary 
democracy, can slowly con- 
tinue, and the events of 
September 9 may one day seem 
like an aberration to everyone 
except the families of the dead 
and injured. 
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Television journalist Neil Davis covered wars, amps and revolution* death and may em, 

21 years. Yesterday he filmed his own death, Reuter reports f rom BangKOK. d tante 

Davis, 51, of NBC News, and his soundman. WQltaan Latch, pJSow 

moving on a downtown Bangkok army braadcastfaigbnit^gdnring a conpatwmp^. ^ bn>Ke 
Australian Gary Bans, a Visnews cameraman, said: 'Without any warning 

IO0S “Everything happened in a flash. We were on a direct we?l Mt 

machine-guns on four or five tanks fire directly at the broadcasting "J™ rm *11 

the dirt* Bums said Davis, still filming, rolled on top of him and said Tn all ngm, im 

rfgll -DorUig a lull in the shooting I rolled him over to help him up hut - --he 

said. *®e died bis own death.” He said Deris appeared to have died almost mstaniiy. 

Latch, an American, died later in hospital. 


Pretoria fears morale boost to anti-apartheid lobby 


BY ANTHONY ROBINSON IN JOHANNESBURG 


THE effective damage to the 
South African economy of 
President Ronald Reagan's an- 
nouncement of limited sanc- 
tions will be minimal compared 
with the damage already done 
by the action of UB. banks in 
sparicing off the debt repay- 
ment crisis. 

However, the fear, expressed 
last week by Mr Louis Nel, 
Deputy Minister of Foreign 
Affairs, is that the U.S. Presi- 
dent’s decision to impose 
largely symbolic sanctions. In 
the hope of heading off more 
substantial measures in the 
Congressional pipeline, will 
legitimise the sanctions and 
disinvestment lobbies around 
the world. 

Trade between the two 
countries has already declined 
dramatically over the last year 
with U.S. exports to South 
Africa dropping from S1.28bn 
(£927.5m) in the first half of 


1984 to $675m in the first half 
of 1985; U.S. imports from 
South Africa have fallen from 
$1.51bn to SLOTbn in the same 
period. 

The decline in South African 
exports is due almost entirely 
to the collapse of the Kruger- 
rand market in the UB. 

According to statistics given 
by the UB. embassy in Pretoria, 
sales of metal coins slumped 
from S484.5m in 1984 to $8Sm 
in the first half of this year as 
the UB. public reacted to 
.nightly scenes on television of 
violence In black townships and 
the growing domestic anti- 
apartheid movement by switch- 
ing to the Canadian Maple Leaf 
and other non-South African 
coins. 

The virtual halving of UR 
exports to South Africa over the 
first half of this year is mainly 
due to a combination of the 
high dollar exchange rate, an 


end to drought-induced maize 
sales and the slump in the 
South African economy. 

The decline in South African 
exports to the U.&, however, 
was almost entirely accounted 
for by the decline in Kruger- 
rand sales and came against 
the background of a spectacular 
41 per cent rise in exports 
generally to Rl928bn 
(£588.5bn) over the first seven 
months of the year. 

With the expected ban on 
Krugerrands already discounted 
and any restrictions on new 
bank loans overshadowed by 
the far wider problem of reach- 
ing an agreed re-scheduling of 
printing loans, the Other Twain 
areas of concern are: further 
restrictions on computer sales, 
already barred to Government 
departments linked to. the 
police and other apartheid- 
related agencies since the 
Carter years; and restrictions on 
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nuclear and other technology 
Hows. 

IBM, Burroughs and other 
US. companies play a large and 
profitable role in the estimated 
R1.5bn-a-year South African 
computer market with much of 
the equipment being supplied 
from non-UR manufacturing 
subsidiaries in Europe and Asia. 

Eyf-eting restrictions on main- 
frame sales to Government 
departments and uncertainty 
over future operations have 
been exploited by important 
European manufacturers such 
as International Computers 
(TCL) of the UK, Siemens, 
Olivetti and other European 
producers with a growing Japa- 
nese presence. 

The real Impact of UR 
sanctions will not be economic 
but political and psychological 
— the latest in a long line of 
diplomatic and political delu- 
sions for both Pretoria and 
Washington. 


To all intents and purposes, 
the combination of precipitate, 
action by UR bankers and in- ' 
ability of the Reagan Admini- 
stration to head off the sanc- 
tions lobby signals the end of 
the policy of “ cons t r u c ti ve 
engagement” Washington 
sought by this policy, to en- 
courage and cajole rather than 
scold Pretoria into reforms and 
also to achieve . the indepen- 
dence of Namibia through 
combined pressure on Angola 
to remove its Cuban troops and 
Soviet advisers. 

As the Reagan Administra- 
tion came under increasing 
attack from the anti-apartheid 
and pro-sanctions lobbies in the 
UB., Pretoria grew Increas- 
ingly restive at what it saw as 
America’s facile comparisons 
between the 1960s civil rights 
campaigns in the UR. and what 
it perceives as a struggle for 
power and survival between 
rival white and black national- 


isms. 

It became dear that ,UR 
diplomatic efforts to bring 
about Cuban withdrawal from 
Angola were impotent in the 
absence of any effective UR. 
military or other sanctions to 
back up diplomacy, so Pretoria 
took unilateral action. 

It formed a transitional 
Government in Namibia and 
then, to Washington's great 
embarrassment, embarked on 
an abortive commando-style 
attack on ofl installations in 
Cabinda run by the U.S. Gulf 
Oil corporation and undertook 
an across-border raid against 
African National Congress 
(ANC) cadres in Botswana. 

The action was swiftly 
followed by the recall of UR. 
ambassador, . Mr Herman 
Nickel, and a deep chill in 
URL-South African relations 
which has now turned into 
anger and the virtual collapse 
of UR. influence in South 
Africa. - 


Europeans under pressure to act 


BY QUENTIN. PER, IN LUXEMBOURG 

EEC Foreign Ministers were 
under growing pressure yester- 
day to agree on some form of 
economic sanctions against 
South Africa when they meet 
in Luxembourg today to decide 
on a joint policy. 

President Reagan’s statement 
in Washington on a limited 
range of measures has clearly 
embarrassed those EEC mem- 
bers, like Britain and West 
Germany, opposed to sanctions. 

It coincided with a demand 


yesterday by the combined anti- 
apartheid movements of the 
Community for comprehensive 
mandatory sanctions. .They 
called for the immediate 
closure of the Souht African 
mission to the EEC, the with- 
drawal of the remaining Com- 
munity ambassadors from 
Pretoria, and a ban on EEC 
central banks or other financial 
institutions from giving any 
further credit or other facilities 
to the Sooth African economy. 

At the same time, ambassa- 
dors from the Organisation of 
African Unity (OAU) and the 


African, Caribbean and Pacifie 
states (ACP) involved in the 
Lome convention with the Com- 
munity, presented their own 
demand for tougher European 
action to M Jacques Poos, the 
Luxembourg Foreign Minister 
and current chairman of the 
Council of Ministers. 

M. Poos will today report to 
his colleagues, including the 
Spanish and "''Portuguese For- 
n Ministers, on the con- 
clusions of his mission to South 
Africa last month with Slg 
Giulio Andreotti, the Italian 
Foreign Minister; and lb* Hans- 
Van Den Broek of the Nether- 
lands. 

Although the three will 
apparently not propose any 
sanctions intended to speed up 
the process of reform leading 
to the complete removal of the 
apartheid system, the Commun- 
ity remains seriously divided 
on the issue. Denmark, France 
and the Netherlands remain 
most strongly in favour of 
tougher action, while Britain 
and West Germany are most 


reticent 

Herr Bans-Dletrich Genacher, 
the West Goman Foreign. 
Minister, insisted yesterday 
that they would not be pre- 
cipitated into taking economic 
measures just because of the 
UB. decision, saying bis Gov- 
ernment remained opposed to 
sanctions. Any EEC decision 
would be taken amply in the 
light of Europe's responsi- 
bilities. 

The antt Apartheid move- 
ments, meanwhile, declared 
that failure to take any action 
meant the EEC “will have 
chosen to come to the aid of 
the apartheid regime at its time 
of greatest need.” 

The organiseations, which 
met for the - first time in 
Brussels at the weekend to co- 
ordinate their position, also 
called on the EEC Ministers to 
begin talks with the African 
National Congress (ANC), the 
exiled South African nationalist 
movement, “as the legitimate 
representative of the people of 
South Afrifca.” 


Police arrest further 253 


BY OUR JOHANNESBURG CORRESPONDENT 


SOUTH AFRICAN police arrested a 
further 253 people under the state- 
of -emergency regulations last 
week, bringing the total arrests 
since tiie emergency was declared 
seven weeks ago to 2,667. 

But 455 people were, released dar- 
ing the period, so reducing the total 
number of people still in detention 


to 906 and raising the total n u mb e r 
of those detained and then released 
to 1,781. ' 

Meanwhile four members of the 
campaign formed 
to stop tiie conscription of young 
people into the South African De- 
fence Force, were arrested yester- 
day when police raided the homes 


of 20 activists in Johannesburg, 
~ i Town, Durban and PSetermar- 


Elsewhere, police reported con- 
tinuing unrest in several townships 
in the eastern Cape and in Soweto, 
where three buses were driven into 
the wall of a beer hall and liquor 
stolen. 


U.S. sanctions turn 
voluntary action 
into formal practice 

BY TERRY DODSWORTH AND DAVID LAS C E L LE S IN NEW YORK 


PRESIDENT REAGAN’S 

announ cement to a Urge extent 
formalises the practices which 
UB. industrial companies and 
finw fM’fai institutions have been 
developing over the last year 
or so under increasing pressure 
to t,ln ‘ action over apartheid. 

About half of the UR. com- 
panies doing business in South 
Africa are already signatories 
of the Sullivan Principles, 
which the President urged them 
all to apply, and the banking 
sector has also largely adopted 
voluntary restrictions on lend- 
ing to South Africa. 

The UB. computer industry, 
believed to hold about 70 per 
T«>nt of the South African mar- 
ket, could potentially suffer 
most from the presidential sanc- 
tions, although companies 
claim that the largest element 
of their business is with , the 
private sector. 

.Experts point. out, however, 
that it is impossible ito know 
what ultimately happens to 
equipment and anti-apartheid 
activists have argued that all 
computer exports should be 
stopped on the grounds that 
much of the equipment is 
apparently used- by the security 
forces. Under the presidential 
guidelines, there does not 
appear to b any means of keep- 
ing control of the ultimate des- 
tination of deliveries. 

IBM, which is by far the 
largest Of the UR. computer 
companies in South Africa, with 
almost 2.000 employees exclu- 
sively engaged in sales and ser- 
vicing, has called that only 
about one-sixth of its South 
Africa sales goes to government 
customers. Some of these, it 
says, include parastatal clients 
m y** as the airlines, utilities, 
and education department. 

The company does not reveal 
exactly how much of its revenue 
comes from South Africa, but 
^aims it is less than one per 
cent of the $48bn (f315b&) 
generated last year. Most of the 
equipment, it adds, comes from 
its plants in Western Europe. 

The two sanctions-— 

the restrictions on hank loans 
and the ban on imports of 
Krugerrands into the UR— 
werq greeted with equanimity 
in banking and gold dealing 
circles yesterday. 

Aside from bearing out pre- 
dictions. they mark a belated 
catch-up with realities that have 
existed in the markets for some 
time. But their formalisation in 
an executive order by the 


President will force banks and 
dealere to be more specific 
about how they treat grey areas. 
Yesterday's action by the 
President also removes any 
element of discretion, whit* 
will save them having to make 
awkward decisions. 

M If this had happened two 
years ago, you might have found 
some banks caught by It.” said 
a b«nit spokesman of the new 
rale restricting UR bank loans 
to projects that improve the lot 
of minorities or aid housing; 
education and health. “ But 
everybody now is at least that 
far along in their thinking.” 

Since last March, when 
Morgan- Guaranty formally 
adopted a policy of not lending 
to the Pretoria Government all 
the major international UR 
banks no whave a formalised 
position on South Africa. This 
usually takes the form of with- 
holding loans to state agencies, 
or restricting loans to projects 
which demonstrably improve the 
lot of the black population. 

But for the debt moratorium, 
many U.S. banks would now also 
be trying to follow the examnle 
of Chase Manhattan this 
summer and reducing their 
exoosure to South Africa. 

Predictions of the ban on 
Krugerrand imports have 
already affected the UR. gold 
coin market — the world's 
largest— and will deprive South 
Africa of an outlet which has in 
the past accounted for up to a 
half of its gold coin output. 

In the last few years, the 
UB. has brought in about lm 
of the South African coins 
annually. Although the ban 
is on the import of Kruger- 
rands — not, as many UR 
investors seem to believe, deal- 
ing in coins already on the 
U.S. market — the uncertainty 
about the future status of the 
Krugerrand has already affec- 
ted its price here. 

When the ban was first 
mooted earlier this year, the 
Krugerrand lost much of the 
premium at which it traded 
over the baric gold price. This 
was because nervous investors 
sold off their holdings in large 
quantities 

“ The market has already 
been badly damaged. There is 
concern for the Krugerrand’s 
liquidity and resale value,” 
said Mr Jeffrey Nicbolls, whose 
firm. Precious Metals Advisors, 
specialises in the gold coin 
market. 


Howe seeks better Anglo-Nigerian relations 


BY MICHAEL HOLMAN AND PATTI WALDMBR IN LAGOS 


SIR GEOFFREY HOWE, the 
British Foreign Secretary, is 
due to arrive in Nigeria today 
on a two-day official visit in- 
tended to resolve strained rela- 
tions with Britain’s largest 
trading partner in blade Africa. 

Exports have fallen from a 
peak of £L4bn in the early 
1980s to last year’s £768 m, as 
Nigeria’s oil revenues declined, 
but Nigeria remains an im- 
portant market. 

British businessmen, how- 
ever, expect Sir Geoffrey to 
raise the problem of continuing 
delays in repaying at least gSbn 
in overdue trade debts, of 
which some $ 2 bn is owed to 
Western export credit agencies. 

Britain is the largest single 
creditor, with more than £500m 
due in insured trade claims 
and two to three times that 
amount owing in uninsured 
arrears. The exact size is dis- 
puted. 

Sir Geoffrey, the first «nior 
foreign visitor to be received 
by the new military Govern- 
ment which seized power in a ' 
coup on August 27, is to hold 
talks with President Ibrahim 
Bahangida. 


British and Nigerian officials 
see the visit as a chance to end 
one of the most strained periods 
in Anglo-Nigerian relations, 
which began with the abortive 
kidnapping in London last July 
of a prominent Nigerian exile, 
the former Transport Minister, 
Mr Alhaji Umaru Dfldra. 

They have been exacerbated 
by what the Nigerian Govern- 
ment of the day saw as Britain’s 
unhelpful attitude towards 
efforts to reschedule the in- 
sored trade arrears by insisting 
that a loan agreement with the 
International Monetary Fund 
(IMF) should be a precondition. 

The importance in trading 
terms of Sir Geoffrey’s visit is 
underlined by the arrival, hard 
on his heels on Friday, of M 
Roland Dumas. France’s Exter- 
nal Relations Minister. 

M Dumas will be seeking to 
consolidate France's recent 
gains in exports to Nigeria, 
which seriously threatened 
Britain's traditional place as 
Nigeria's largest supplier. 

Nigeria and Britain appear 
to have moved quickly to take 
advantage of the fresh oppor- 
tunities provided by the over- 


throw of the former leader. 
General Muhammad u Butori. 

Mrs Margaret Thatcher, the 
British Prime Minister, was the 
first Western leader to send a 
message of support to the new 
Government, which for its part 
made an early conciliatory move 
with the release from prison of 
Mr Graham Coveyduck, a Briton 
held for nearly a year alter 
being charged with extortion. 

The case of two Britons still 
detained on charges of stealing 
an aircraft Is unlikely to prove 
much of a barrier to progress 
in the talks, as British officials 
appear ready to accept 
Nigeria’s argument that they 
cannot be relieved while their 
case remains In the courts. 

More broadly, die Adminis- 
tration. which appears to have 
adopted the cautiously pro- 
Western stance of Its pre- 
decessor, has indicated a likely 
shift on key economic Issues 
which affects Britain. 

The ousted government’s con- 
troversial policy of counter- 
trading oil for goods, which 
puts British companies at a 
serious disadvantage in compet- 


ing for Nigeria’s shrtnirfwg 
export market, is to be 
reviewed. 

The deadlock over insured 
trade arrears may be broken by 
President Bab angi da’s expressed 
willingness to end the stale- 
mate tn negotiations with the 
OIF for loans of up to $2.4bn. 
Senior officials have said that 
the Government will consider 
devaluation of the naira one of 
the major obstacles to agree- 
ment. 

Lagos, however, hopes for 
Britain’s support when it asks 
the IMF for a sympathetic hear- 
ing, which takes account of the 
domestic unpopularity of a 
devaluation and other measures, 
likely to include a cut in 
domestic fuel subsidies. 

The most contentions Issue 
likely to arise in the talks is 
Britain’s opposition to sanctions 
against South Africa. President 
Bahangida ihas so far made no 
public statement on the matter, 
but may well warn Sir Geoffrey . 
that Nigeria will be prominent 
among countries at the forth- 
coming Commonwealth Heads of 
State Conference, pressing for 



Sir Geoffrey Howe 

a tougher British stance. 

Nevertheless. expec 
are high that the meet! 
lead to a market! improi 
to relations which reac 
nadir when the two coi 
withdrew their High Ct 
**««« in u> e wake * 
affair. One like! 
come of Sir Geoffrey’s ^ 
mat the posts wfll so 
filled. 

Mr Xtikko is present 
■reived m complicated e 
tion proceedings, but i 
side now appears anxk 
speed up a process which 
take months. 
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OVERSEAS NEWS 

Australian Liberal 
leader names strong 
new shadow cabinet 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


THE DRAHATIC change in Aus- 
tralia's political climate was 
confirmed yesterday, when Mr 
John Howard, the new Opposi- 
tion leader, named a shadow 
Cabinet tailored to project the 

rationalist, neo-Thatcherite plat- 
form with which he will seek to 
demolish Mr Bob Hawke’s Labor 
Party Government at the neat 
general election. 

Mr Howard grasped the 
Liberal Party leadership last 
week, when an attempt to 
demote him by the former 
leader, Mr Andrew Peacock, 
backfired. 

Mr Howard, a . former 
Treasurer (Finance Minister), 
is keen on privatisation, and 
sees deregulation of the labour 
market — plus an attack on union 
power — as the key weapons with 
which to confront Mr Hawke. 

Mr Jim Carlton, a prominent 
Liberal “dry,” and former 
Health Minister, was named 
shadow Treasurer. Mr Neil 
Brown, the new Liberal Party 
deputy leader, was named 
shadow Industrial Relations 


Minister. 

Mr Peacock, who surrendered 
the leadership without rancour, 

becomes shadow Foreign Affairs 
Minister. 

Mr Howard claims Australia 
cannot afford the current 
Hawke pay and prices pact with 
the unions, and says it Js not 
unreasonable to press for 
“diminution of the industrial 
muscle -of many union bosses.” 

Hr Cliff Dolan, president of 
the Australian Council of Trade 
Unions (ACTU), told the 
council's bi-annual congress in 
Sydney yesterday that the 
"stupidity” of the Liberals' 
earlier wages policy had pro- 
duced. the highest unemploy- 
ment since the 1930s. 

Mr Dolan praised the Hawke 
pay accord, but said that rela- 
tions with the Government 
were not all “sweetness and 
light.” 

Recent sharp differences with 
the Government over . tax re- 
form made nonsense of claims 
that the Government was union- 
controlled, said Mr Dolan. 


Nuclear protest yachts set 
sail for Mururoa test zone 

BY DAI HAYWARD IN WBJJNGTON 


NEW ZEALAND'S prime 
minister Mr David Lange 
described the sailing yesterday 
from New Zealand of three 
anti-nuclear protest yachts to 
the French nuclear testing zone 
at Mururoa as “ a clear message 
to the French Government of 
the opposition of New Zealand 
and South Pacific people to 
continued nuclear testing.” 

He said the voyage is a 
“ courageous act in view of the 
bombing of the Greenpeace flag- 
ship Rainbow Warrior.” 

Because of the loss of Rain- 
bow Warrior, which was to act 
as a supply ship, the three 
yachts are packed to the rails 
with food and supplies. Hun- 
dreds of people watched them 
sail hum Auckland. 

Reports from Papeete say a 
French navy ship will leave 
French Polynesia this week to 
intercept the Rainbow Warrior 
replacement, MV Greenpeace, 
now on its way to Mururoa from 
Amsterdam. A contingent of 
■French marines is also reported 
to be standing by in Tahiti to 
prevent anti-nuclear activities 
by-the protest yachts. 

Mr Geoffrey Palmer, New 
Zealand’s Deputy Prime 


Minister and Minister of 
Justice, is to present to the 
French Justice Minister details 
showing the high standards of 
NZ prisons when he arrives in 
Paris next month. He is angry 
at French suggestions that the 
two French secret service 
agents being held in connection 
with the Rainbow Warrior 
bombing are not being treated 
correctly. 

New Zealand police appar- 
ently had cause to believe an 
attempt might be made to 
rescue' the two agents. Major 
Alain Mafart and Captain 
Dominique Prieur, from jaiL It 
was this which caused the 
transfer of the agents to a 
higher level security prison. 

Mr Lange has been slightly 
embarrassed by the revelation 
that the two French agents 
stayed in a motel unit he owns 
during their travels around 
New Zealand. 

The Prime Minister's family 
owns a unit in the Hinexnoa 
motel at Parakai, a beach 
resort north of Auckland. 
When he is not using it the 
motel unit is let to other 
travellers. 


Abu Dhabi 
fraud 
trial 
resumes 

By Kathleen Evans In Dubs 

THE TRIAL is to resume today 
in Abu Dhabi of Jawad Hashem, 
the former president of the 
Arab Monetary Fuad, and five 
former associates. 

Mr Hashem is accused of 
bearch of faith, forgery and 
falsification of accounts in the 
local criminal courts following 
his five-year term of office at 

the fund, which ended in 1982. 
The trial is being brought in 
connection with alleged losses 
estimated by one leading 
accounting firm to amount to 
«70m ({film). 

Three other former officials 
are accused. They are 

Mohammed Mehdi B ahr el 
Eloum, Fadel Oan and 

Jalal Adhar Stephan who, like 
Dr ttachATn, are Iraq! nationals. 
All are said to be outside the 
country and wiQ not appear in 
court This is believed to have 
caused some difficulties for 
under Aba Dhabi law, trials in 
absentia are not recognised- 
Legal sources are thus expect- 
ing further delays in the case. 

Jawad Hashem is believed to 
be resident in London and at 
present there is no extradition 
treaty between Britain and the 
Emirates. British officials say 
that differences in law between 
the countries would prove an 
obstacle to such a treaty. 

However, two of the accused 
are expected to be in court. 
They are Samir Rajab, head of 
the accounting section of the 
fund, and another accountant, 
believed to be employed by a 
firm of accountants which pre- 
viously audited the fund’s 
books. 

Mr ffasfiAtn has constantly 
maintained the accusations 
against hi™ amount to a ven- 
detta and that he is innocent 
of all charges. 


Gemayel visits 
Saudi Arabia 

LEBANESE President Amin 
Gemayel left for Saudi Arabia 
after a four-day visit to West 
Germany »nrf talks with Chan- 
cellor Helmut Kohl on 
economic aid for his war* 
ravaged Middle East nation, 
AP reports from Mimirfi. 

A presidential palace state- 
ment in Beirut on Sunday said 
Mr Gemayel would have talks 
with King Fahd in Saudi 
Arabia. He was expected to ask 
tor-financial support for Leb- 
anon’s economy, battered by 10 
years of civil strife. 
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AMERICAN NEWS 

Chilean truck drivers flex muscles 


THE violent demonstrations in 
Santiago last week in which 
10 people were killed have 
pushed into the background a 
less publicised but highly sen- 
skive protest by Chile's inde- 
pendent lorry drivers. 

The powerful body of lorry 
drivers are furious over what 
they regard as government in- 
sensitivity to their financial 
problems, and are now begin- 
ning to ‘ flex their muscles. 
These same people, who have 
been basically supportive of 
General Augusta Pinochet’s 

militar y regime, played a 
crucial role m paralysing the 
country just before the late 
President Salvador AUende’s 
overthrow Iff years ago to- 
morrow. 

The lorry drivers have been 
incensed by a move by the tax 
authorities to monitor their 
cargoes more closely. In protest 
two weeks ago they took their 
trucks on to a section of the 
Pan American Highway south 
of the capital Santiago and 
blocked it in both directions. 

For three and a half hours 
some L500 motorists were 
caught up in a monum ental 
traffic jam. No move was made 
to dislodge them and they were 
able to circulate a document 
saying they were in a “state 
of alert and mobilisation” over 
increased petrol prices, the tax 
authorities' crackdown and a 
host of other grievances. The 
protest ■ finally ended when 
Chile’s internal revenue, agreed 
to meet Sr Adolfo Quinteros, 
the drivers' leader. 

This reaction by the authori- 
ties contrasts sharply with the 
strong aim methods used dur- 
ing and after last week's street 
demonstrations against Gen 
Pinochet and illustrates the 
•flout of the lorry drivers. 


Chile’s peculiar geography — 
more than 4.000 km long but 
avenging only 170 km wide — 
makes it especially dependent 
on land transport for the 
delivery and distribution of 
goods. 

Drivers* leaders say that a 
nationwide strike by their 
organisation today would have 
a more immediate impact than 
their strikes of a decade ago, 
because shopkeepers and con- 
sumers no longer hoard goods 
as they did in the era of the 

Allende Governments- hyperin- 
flation. 

The drivers' plight is sympto* 


13k central bank offered a 
“preferential dollar.” well be- 
low tile official exchange rate, 
for tiie repayment of dollar- 
Iwfl-ns. But this 

subsidy is being eliminated 
gradually under prompting 
from the International Mone- 
tary Fund and Chile's foreign 
creditors. ■ 

The lorry drivers charge that 
a semi-monopoly of state enter- 
prises and financial con- 
glomerates is pressuring .them 
to transport cargoes below cost. 

“At present, the state is con- 
trolling nearly 70 per cent of 
our activity,” said Sr Adolfo 


Mary Helen Spooner reports 
on protests against a 
move to tighten tax controls . 


matte of the difficulties being 
experienced in Chile as a result 
of three years of austerity im- 
posed by the Government to 
cope with the burden of servic- 
ing $20 bn (flL3bn) of foreign 
debt. 

Chile's lorry drivers have a 
combined debt of 9180m. The 
bulk of this was contracted 
prior to 1982 when the Chilean 
peso was devalued after three 
years' fixed exchange rate. 
They contracted extensive 
Co llar -d en o minat ed debts, ai nng 
with much of Chile’s middle 
class, in the belief that the 
fixed exchange rate would con- 
tinue — as the authorities 
assured the public it would. 

Successive devaluations have 
boosted the peso rate to 176 to 
the dollar, with a corresponding 
increase in what Chile’s domes- 
tic debtors owe their creditors. 


Quinteros, and the situation 
threatens to compromise tire 
drivers' political Independence. 

The economic woes of Chilean 
lorry drivers brought them into 
open opposition with the Pino- 
chet regime in 1988, when they 
joined a short-lived national 
strike called by copper mine 
workers and other labour 
groups. 

The labour strike, however, 
met with only partial success, 
and the Pinochet regime moved 
quickly to defuse the srtzzation 
tor ordering the state develop- 
ment corporation, Corfo, to 
allow the drivers to renegotiate 
their debts and acquire new 
lines of credit. 

Many drivers were hopeful 
that the newly-appointed 
civilian Interior Minister and 
cabinet chief Sr Sergio Jarpa 


would implement political re- 
■ forme and undertake a more 
populist economic policy. But 
this did not happen. 

The lorry owners have also 
been hit hard by increases in 
fuel prices, which include five 
separate hikes this year alone. 
The National Statistical 
Institute reports fuel prices 
grew by 67.1 per cent in the 
past 12 months, while consumer 
■price inflation grew by 35 per 
cent ' 

According to Sr Quinteros, 
the fuel price increases have 
negated any economic relief the 
drivers may have obtained from 
their debt rescheduling. 

At the time of last year's debt 
renegotiations with Corfo, It 
was agreed that the lorry 
drivers would repay a ma xi mu m 
of pesos 45,000 a month, while 
their monthly fuel costs were 
averaging pesos 68,000 a 
month. Their monthly fuel ex- 
penditures have since risen to 
pesos 115900 a month. The 
country's . continuing economic 
slump .has reduced demand for 
their sendees and made any 
rate increase impossible. 

The 1972 lorry drivers’ strike 
was called to demand higher 
rates and to protest at a Govern- 
ment proposal to establish a 
state lorry transport agency in 
southern Chile. The lorry 
owners were angry -over what 
they perceived as the Allende 
Government's encroachment on 
private - property, something 
which threatens the drivers 
today, Sr Quinteros said. 

■ “What hurts' the middle 
class is the loss of private pro- 
perty, and the same thing that 
happened with AUende’s 
Popular Unity Government is 
happening today,” he said. “ We 
have already been expropriated, 
although by a different means.” 


Reagan aide 
discusses 
Contra funds 

By Nancy Dunne In Washington 

MR ELLIOTT ABRAMS, the 
assistant secretary of state for 
inter-American affairs, was 
scheduled to meet in Panama 
yesterday with U-S. ambassadors 
to Central America -and other 
Administration officials to dis- 
cuss American policies for the 
troubled region. Among topics 
under discussion will be the 
implementation of a plan for 
giving $27m (£19.3m) In non- 
military aid to Nicaraguan Con- 
tra rebels seeking to overthrow 
the Sandinista government. 

The meeting follows the leak- 
ing to the press of a secret State 
Department paper written in 
preparation for the discussions. 
The four-page document views 
pessimistically the chances of 
victory soon for U-S.-backed 
forces in El Salvador and Nica- 
ragua and says the Reagan 
Administration will seek addi- 
tional funds from Congress for 
economic and military aid to 
the region. 

« The armed Nicaraguan resis- 
tance is a potent force but still 
a long way from success,” the 
paper says. “Public support is 
growing but still tenuous." 

The document reaffirms the 
US. commitment to the so- 
called Contadora peace pro- 
cess, undertaken by Mexico, 
Colombia. Venezuela and 
Panama, but it says “collapse 
would be better than a bad 
agreement" ’ 

Mr Abrams told the New 
York Times this week that the 
discussion paper did not pre- 
cisely express his views. 


U.S. and Britain 
in Caribbean 
military exercise 

By Hugh 0*Shaughn*ny 

FORCES from the Eastern 
Caribbean states join with US. 
and British personnel tomorrow 
in tiie most ambitious Joint 
military exercise to be mounted 
in the region. The exercise is 
code named Exotic Palm. 

U.5. forces under the US. 
naval commander at Key West, 
Florida, will take part in an 
amphibious landing near the 
imIb internati onal airport in 
St Lucia together with the 
British Caribbean guard stop 
ttms Alacrity and locally based 
U.S. and British advisers. 

In the five-day operation the 
special service units of St 
Lucia. Dominica, St KittfrNevis 
and Grenada together with men 
from Barbados, Antigua and 
Jamaica will be testing equip- 
ment and training they have 
been given, primarily by the 
U.S. 

The U.S., which has been 
seeking greater military co- 
ordination with the Eastern 
Caribbean countries since it 
invaded Grenada in _ 1983, is 
considering ■ increasing its 
presence on Antigua where it 
already has a i""*! 1 base. 

The Regional Security System 
proposed and set up after the 
Granada invasion, and made up 
of elements from the islands' 
defence forces, is expected soon 
to designate a permanent base 
in the region. 

The St Vincent Government 
of Mr Junes Mitchell has 
declined to take part in Exotic 
Palm. Mr Mitchell has been 
critical of the possibility of 
excessive military spending in 
a poor region of the world. 
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AFRIBANK 

BANQUE INTERNATIONALE POUR L'AHUQUE EN GUINEE 

Tb» constitutive General Meeting of the BANQUE INTERNATIONALE pour 
L'AfRJQUE en GUINEE “ 8 1 AG * wee held on July Slet, IKS. 

The eocM capital oi the BLAG, fixed at IQ million ff la divided aa 
■ fafcw i 8 

—Republic of GUINEA 51% 

— Banque Internationale pour I’Afrfquo Occidental* — BIAO tt% 

The General Meeting het appointed the Member# of the Board of 
Directors (or the Republic of GUINEA: 

Republic Of Guinea, represented by hie Excellency. Mr Jean THAORE. 
Mrniecer of -Stats in charge of Ptenntag end Natural Resource*. 

—OAr Jean TRAORE. Minister of State in charge of Planning and Natural 
Reeourcoe. 

—Mr Saida u DIALLO, Vice-Governor of the Central Bank of the Republic ‘ 
of Guinea. ..... . ... . . . . 

—Mr Thomas CURTIS, Adviser to the Minister of State in charge of 
PJarmlng and Natural Resources. 

—Mr Lamina BOLIVDGUI, General Secretary of the Ministry of Economy 
and Finance. 

—Mr Mobaiued FOFANA. General Secretary of the Chamber of 
Commerce for the BANQUE INTERNATIONALE POUR L'AFRIQUE 
OCCIDENT ALE. 

— BIAO. Banque Internationale pour rAfrique Occidental#, represented 
by Mr Jean DROMER, Chairman and Executive Officer. 

—Mr Xavier ALTHUSER, Promoter of the BIAG (who will be replaced 
as ■harehekJer and Vice-Chairman by Mr Antoine d'ARJUZON# 
Managing Director of the BIAO Group). • 

— Mr Alain LAVELLE. Deputy Director of the BIAO Group. end Head of 
tiie Multinational Companies of the French Network Department. 

—Mr Richard MORIN, Deputy Director of the BIAO Group and Head or' 
tire Mutttnatconal Cocnoeniu* ana of the French Network Departrnanr. 
— Mr Yves Jean DURAND, Director General of BIAG. 

The meeting of the Board of Director# which warn held at the and of the 
Constitutive General Assembly has appointed ■■ President: 

Mr Jean TRAORE. Minister of Stare In charge of Planning and 
Natural Reaouroee. 

end Mr Yvee Jean DURAND as. Director General. 

The Board gave full powers to he Director G moral to approve tile 
technical assistance convention agreed with BIAO, which will manage 
tii re new Establishment. ... 

Tha official opening of the CONAKRY Branch took place on August 2a, 

BIAG BP 1419, Avenue de b Rfpubltoue 
Conakry, Republic Of Guinea 
Telex AfRBJC 21SQ GE 
. TeL 44 42 65 


BASE LENDING RATES 

AJBJST. Bank 11*% ■ Hambros Bank 


ot ireuma u*% 

of Cyprus 11*% 

of India 11*% 

of Scotland ... 11*% 


Allied Dunbar & Co.... 11*% 

Allied Irish Bank ... 11*% 

American Express Bk. 21}% 

Henry Ansbacher 11*% 

Amro Bank 11*% 

Associates Cap. Carp. 12 % 

Banco de Bilbao 11*% 

Bank. Hapoalim ll*% 

BCCI 11*% 

Bank of Ireland 11*% 

Bank 
Bank 

Bank 

. Banque Beige Ltd. ... 11*% 

Barclays Bask 11 * % 

Beneficial Trust Ltd— 12*% 

Brit. Bank of Mid. East 11*% 

■ Brown Shipley. U*% 

- CL Bank Nederland... 11*% 

Canada Pe rmanent ... 11*% 

Cayzer Ltd. 11*% 

-Cedar Holdings ...r— . 12 =% 

■ Charterhouse Japhet... 11*% 

Gboulartons** 

Citibank NA 11*% 

Citibank Savings ~....fl2f% 

City Merchants Bank 11*% 

Clydesdale Bank ...... 11*% 

C. E. Coates & Co. Ltd. 12 % 

Comm. Bk. N. East ... 11* % 

Consolidated Credits... 11*% 

. Continental Trust Ltd. 11*% 

Co-operative Bank ... 11*% 

The Cyprus Popular Bk. ll*% 

Duncan Lawrie 11*% 

E. T. Trust 12 % 

Exeter Trust Ltd. 12 % 

Financial A Gen. Sec. 11*% 

First Nat Fin. Corp.... 13 % 

First Nat Secs. Ltd. ... 13 % 

■ Robert Fleming A Co. 11*% H <*spo alta 

1 Mortgage but rats. 

Gltndiays Bank *■ Sea Provincial Treat Ltd. 

■ Guinness Mahon 11*% 5 Demand daposits 8%. 


11*% 

Heritable A Gen. Trust 114% 

I Hill Samuel §114% 

C. Hoare A Co. ll*% 

Hongkong A Shanghai 11*% 
Johnson Matthey Bkrs. 11* % 
Knowsley A Co. Ltd.... 12 % 

Lloyds Bank 11*% 

Edward Man son A Co. 12*% 
Megbraj & Sons Ltd.... 11*% 

Midland Bank 11*% 

1 Morgan Grenfell 11*% 

Mount Credit Corp. Ltd. 11*% 
National Bk. of Kuwait 11*% 

National Girobank 11*% 

National Westminster 11*% 
Northern Bank Ltd. ... 11*% 
Norwich Gen. Trust ... 11* % 

People's Trust 12*% 

PK Finans. Inti. (UK) 12 % 
Provincial Trust Ltd.... 12 *% 
R. Raphael A Sons ... 11*% 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland ll*% 
Royal Trust Co. Canada 11*% 
I J. Henry Schroder Wagg 11*% 
Standard Chartered ...Jjll*% 

TCB 11*% 

Trustee Savings Bank ll*% 
United Bank of Kuwait 11*% 
United Mizrahi Bank... 11*% 
Westpac Banking Corp. 11*% 
Whiteaway Laidlaw ... 12 % 
Williams A Glyn’s ... 11*% 
Yorkshire Bank 11 j% 

I Members of the Accepting Houses 
Committee 

7-day deposits 8.00%. 1 month 

8.90%. Tod Tier— C2.S00+ at 3 
months notice 11.26%. At call 
whan £10.0004- remains deposited. 
Call deposits £1.000 and over 
8% gross. 
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EEC plays down 
Reagan assault 
on unfair trading 


BY PAUL CHEESERIGHT IN BRUSSELS 


THE EUROPEAN Community 
ban adopted a cool stance in 
the face of President Reagan's 
new assault on what he con- 
sidets to be the unfair trading 
practices of the TJ-SL’s commer- 
cial partners. 

President Reagan has told 
the EEC, In effect to respect 
a ruling from a General Agree- 
ment on Tariffs and Trade 
(Gatt) disputes panel on sub- 
sidies for canned frrot or face 
unilateral action by the U.S. 
after December L 

But European Commission 
Officials yesterday were deliber- 
ately playing down the affair, 
observing that canned fruit was 
of minor importance compared 
with ■ the steel trade " 
which have to be negotiated 
by the end of this year. 

Even before President Rea- 
gan made his weekend broad- 
cast ao trade policy, diplomats 
of the T«n had plumed to dis- 
cuss the canned fruit question 
today. 

The issue has been alive 
since 1982 when the U.S. asked 
for a Gatt. panel to adjudicate 
on its claim that EEC subsidies 
to processors had eroded the 
effect of tariff concessions it 
had received from- the EEC for 
canned peaches, canned pears, 
canned fruit mixtures and 
raisins. 

The Gatt panel reported last 
March. It concluded that the 


EEC ought to find a way of 
restoring 'freer competition as 
had existed before the grant 
of production aids on peaches, 
pears and fruit salad. But It 
did not find market distortions 
in the raisins sector. 

Since then the Ten have 
been discussing whether to 
accept the panel report against 
a background of declining sub- 
sidies. The level of aid is de- 
signed to bridge the gap for 
processors between the price of 
locally produced fruit and the 
world price. 

For pedis it is Ecus 17a 
(£9.7) per 100 kilos this year, 
down by 7 per cent against 1984 
which had been down to 10 per 
coat against 1988. For peaches 
the subsidy is Ecus 19.5 this 
year, compared with Ecus 22.5 
in 1984. 

U.S. shipments of the pro- 
ducts in question are about 
6£00 tonnes a year with a value 
of 910m (£7 Jim). 

The figures emphasise the 
political nature of the Reagan 
exercise, presumably designed 
to show an increasingly protec- 
tionist Congress that the Ad- 
ministration is prepared to take 
a tough line with those whose 
policies it sees as inimical. 

They also explain why the 
Commission is anxious not to 
appear provocative when wider 
issues are up for discussion. 


Norway shipping sector 
sutlers NKr lira loss 


BY FAY G JESTER IN OSLO 

NORWAY'S shipping companies 
- made an overall loss of NKr lbn 
f£87m) in 1984, according to Hr 
Wollert Hvide, president of the 
Norwegian Ship Owners Asso- 
ciation. 

He- said that 50 of 88 com- 
panies had achieved a total 
profit of NKr 2.9bn on the year’s 
activities. But the aggregate 
losses of the remaining 33, 
totalled NKr 3.9bn, leaving the 
shipping sector as a whole in 
the red. The figures cover profit 
(or loss) after depredation; but 
before end-year allocations. 

Mr Hvide said this year’s 
further deterioration had stimu- 
lated a, continued marked decline 
in the Norwegian-registered 


fleet— which has shrunk by more 
than 10 per cent during the first 
half of 1985 in tonnage terms. 
The trend had been only partly 
offset by a rise in the Nor- 
wegian - owned fleet under 
foreign flags. 

The Norwegian registered 
fleet at mid-year numbered 717 
ships totalling 23.3m dwt, a fall 
of 37 vessels, and 3.5m dwt, 
from end 1984. 

• Polar Pioneer, a new drilling 
rig purpose-built for operation 
in Arctic waters, arrived 
yesterday- hi the Norwegian 
port of Bergen after a journey 
of several months from its [ 
Japanese building' yard. i 


Ford ships 
Brazilian 
trucks 
to U.S. 

By Ann Charter* In Sao Paulo 

SHIPMENTS OF Braaliaa- 
buttt Ford trucks from the 
Cargo range, have begun to the 
U.S. A total of 1,800 units 
valued at 330m (£22m) are to 
be shipped this year by Ford 
BrasiL Another 3JS00. worth 
860m, are to be exported to 
the UJS. market next year. 

The 13 to 15 tonne tracks, 
with a low-tilt cab configura- 
tion, are based on engineering 
and manufacturing expertise 
from a number of Ford opera- 


The cab is a European 
design; the diesel engine was 
developed in Brazil with Bri- 
tish and UJS. engineering input, 
the chassis is a UJS. Ford 

design, while ti 1 ** transmission, 
power train and finished pro- 
duct are the contribution of 
Brazilian engineering. 

Mr Edward Hagentocker, 
president of Ford Brasil, said 
the decision to produce the 
trade in Brazil was taken 
because Ford needed a new 
truck for the domestic market 
and the local subsidiary is able 
to produce a vehicle competi- 
tive with Japanese trucks in 
the TJjS. 

Among Brazil's - automotive 
manufacturers only Daimler- 
Benz successfully exports trucks 
to the UJS. Volkswagen do 
Brasil has plans underway to 
sell 100.000 cars to the Ameri- 
can market beginning in 2986. 

Production of the Ford truck 
line is projected at 20,000 units 
annually, half exported. The 
company recently invested in 
modernising Its Ipiranga plant 
in Sao Paulo where the Cargo 
is manufactured. 

EEC ministers 
to meet GCC 

MINISTERS from the European 
Economic Community and the 
Gulf Co-operation - Council 
(GCC) win meet in Brussels in 
October to discuss ways to 
improve strained trade rela- 
tions, M Claude Chsysson, the 
European Commissioner, said 
yesterday, Renter reports from 
Riyadh. 

The meeting was agreed 
dining M Cheysson’s talks in 
Riyadh with Abdullah Bish&ra 
the GCC Secretary General. 

Relations between the GCC 
and the European Community 
have been strained over Euro- 
pean tariffs on Gulf petro- 
chemical exports. . ■ . 


Christian Tyler examines Helsinki’s long-standing agreement with the Soviet Union 

Barter trade keeps Finland in Bear meat 


WHEN THE citizens of 
Helsinki tire of smoked rein- 
deer meat and cloudberry sauce 
they can go to the Russian 
restaurant and order boar chops 
or bear steak. It is one of the 
perks of a barter agreement 
with the Soviet Union that has 
been operating since 1947 and 
which, in some years, accounts 
for as much as a quarter of all 
Finland’s foreign trade. 

Barter trade is the flavour of 
the moment in many parts of 
the world because so many 
developing countries are 
strapped for cash. Finland's 
long experience of it is unique 
in the West; and despite the 
disadvantages of an extraordin- 
ary dependence on the decisions 
of the Soviet central planners, 
it is hard to find anyone in 
authority who wants to see it 
ended. 

“The people In tiie Soviet 
Union are real businessmen, the 
best quality I know,” said Mr 
Vrjp Pessi, president of Kem- 
ira, one of Finland’s biggest 
companies. “They are very 
clever and very professional" 

The Finns owe their state- 
hood to tbe Russians, but fought 
them twice during the Second 
World War. They protect their 
independence end neutrality 
today partly by avoiding unkind 
words about the Bear next door. 
They insist, however, that the 
economic relationship is— with 
some reservations — positively 
beneficial, and probably more 
so to Finland than to the Soviet 
Union. 

An official of the Bank of 
Finland said: “ For many 
Westerners it is hard to believe. 
They behave towards us pretty 
well, and of course we try to 
do the same. Finns have never 
been on their knees to the 
Soviet Union and there 4s no 



need to be now ” 

Hie two Governments have 
signed an eighth trade agree- 
ment, covering the years 1986 
to 1990, to coincide with the 
nest Soviet five-year plan. Two- 
way trade *s expected to exceed 
5bn roubles (£4.4bn) a year. 

The arrangement was bom 
after the wax when the Soviet 
Union exacted reparations in 
kind, thereby forcing Finland to 
industrialise. It gave her a 
'secure market as it does still, 
for leading industries, especially 
textiles and shipbuilding. 

Later, when the rest of 
Europe was being rocked by the 
two oil shocks of the past 
decade, Finland was able to pay 
in kind for Soviet oil by increas- 
ing her output of manufactuered 
goods for the USSR. 

The barter agreement has also 
cushioned Finnish industry 
against recession in Western 
markets. Today, however, the 


lop-sided structure of tbe barter 
agreement has turned some of 
these pluses into minuses. 

The agreement sets quotas, 
but prices and actual sales are 
negotiated between individual 
Finnish companies and Soviet 
foreign trade organisations. 
Since the bulk of Finnish 
imports is oil, and the world 
market price of oil is low, and 
since Finland’s appetite for 
Russian oil is obviously 
limited, either the volume of 
Finnish exports will fall, or the 
Soviet Union must find other 
products to sell to Finland. 

Several stop-gap measures 
have been adopted recently to 
try to keep the trade volume on 
target. For example, tbe Fin- 
nish state-owned oil company, 
Neste, has been taking surplus 
Soviet oil — some of it the pro* 
duct of Soviet barter deals with 
third countries— and selling it 
on the spot market 


In theory, the trade gap* as 
registered by the clearing 
account, may not exceed 300m 
roubles. In practice, imbal- 
ances, even if they exceed the 
official limit, are never settled 
in hard currency. 

No cash crosses the long 
Soviet- Finnish bonder. Trade is 
conducted in invisible “clearing 
roubles," whose rate of 
exchange is variable at 
around FM7.4 (89p). The 

account is managed on behalf 
of the two Governments by the 
Bank of Finland (an indepen- 
dent central bank supposedly 
accountable to Parliament). 

When Finnish sellers strike 
deals with Soviet buyers, they 
are paid in Finnmarks by their 
own bank, via tbe Bank of Fin- 
land. On the other side of the 
border, tbe paying agent is the 
Soviet Vneshtorgbank, or 
foreign trade bank. 


All transactions are 
negotiated in the ordinary way 
between buyer and seller. For 
example, the price at which 
Neste buys Soviet crude is 
more or less exactly tbe world 
market price, say officials and 
tbe price may be adjusted as 
often as 10 times a year. In 
theory tbe so-called framework 
agreement between the two 
Governments commits nobody 
to buy or selL 

Tbe long lists of goods and 
quantities that appear in the 
protocols represent something 
between a forecast, a target and 
a commitment. 

If the latest targets or fore- 
casts prove too optimistic, 
Finnish companies will have to 
find their export growth in 
other. Western, markets, where 
there is no predisposition — 
political or economic — to 
strike a bargain. 

“ Finnish companies are con- 
sideling very carefully how 
much it is economically wise to 
manufacture for tbe Soviet 
market," said Ur Pertti Huitu. 
president of the Finnish 
Foreign Trade Association. 

In the Iona run, according to 
Mr Huitu, Finland cannot 
place more than a quarter ot 
its trade with the Soviet Union 
and must find new markets in 
areas like South-east Asia and 
the Middle East, or it must step 
up its sales to the West. 

“It is not a question of 
Russian ability to pay, but our 
ability to import,” said another 
businessman. “ Companies are 
being encouraged to diversify 
ti> the West because of lack of 
growth in Soviet trade. But 
there is a risk of people sitting 
hack in the rocking chair and 
enjoying life for the next five 
years." 


Special Gatt meeting called 


BY WILLIAM DULLFORCE IN GENEVA 


THE INTERNATIONAL trade 
negotiations sought by the U.S. 
and other industrialised coun- 
tries inched closer to realisation 
yesterday when the 90 countries 
belonging to the General Agree- 
ment on Tariffs and Trade 
(Gatt) were called to an extra- 
ordinary session at Geneve on 
September SO. 

The session, which Is expected 
to last tor three days, has been 
called at the request of the UJS. 
in a bid to overcome the impasse 
reached in the Gatt Council in 
July, when a small group of 
developing countries . rejected 
the proposal that the new round 


of talks should deal with trade 
in services as well as in goods. 

- According to the invitation 
issued yesterday by Sr Felipe 
jaramjUo, the Colombian chair- 
man of Gatt contracting parties, 
the special session is to «*rarwin» 
“ the subject matter and 
modalities ** of the proposed 
new round. 

The lack of detail on the 
agenda stems from the fact that 
the row over services remains 
unresolved and is likely to sur- 
face immediately in the special 
session, which promises to be 
stormy. 


India has not budged from its 
opposition to having trade in 
services discussed at all under 
the auspices of Gate, while 
Brazil roll wants guarantees 
that any twin-track solution for 
separate but parallel negotia- 
tions on goods and services will 
not permit trade-offs between 
the two. 

Fears that countries 
Opposing talks on services might 
break up the special session 
appears, however, to be dis- 
sipating. They are more 
inniwmd to pursue the fight in 
the session itself. 


U.S. team to visit Athens 
to probe technology leaks 

BY ANDR1ANA IERODIACONOU IN ATHENS 


A TEAM of U.S. State Depart- 
ment and Pentagon officials is 
going to Athens to examine 
with the Greek authorities the 
problem of military technology 
leaks to tbe Soviet Union. 

The issue is holding up 
Washington’s approval of an 
export licence for tbe sale of 
40 F-16 fighter aircraft for the 
Hellenic Air Force. 

The Greek Government sold 
the team was expected in Sep- 
tember. The purpose of the 
visit it says, would be to 
"initiate discussions” ■ on the 


signing of an agreement for 
the protection ot high techno- 
logy products." 

The U.S. has agreements 
which guarantee in general 
terms the security of military 
technology with moat allied 
countries, but not with Greece. 

Washington’s concern over 
the leakage of Western military 
technology to the Soviet Union 
through Greece was reportedly 
triggered by information dis- 
closed by Mr Sergei Bokhan, 
a first secretary at the Soviet 
Embassy in Athens, 
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Row material far 
ardateefuraf dreams - 
from cement plants U^t 
by frapp. 


Elegance 
in the 



One of Gennon/s biggest export con- 
tracts since 1983 is in Hs final dag*. 
Kmpp Polysius* is completing me sixth 
production line for the largest cement 
plant In the Arabian peninsula, near 
Riyadh. 



Krupp plant has provided the raw material 
for many of the world’s most elegant civil 
engineering structures. They include breath- 
taking architectural masterpieces such as 
Riyadh airport and these minaret-Jike water 
towers in Kuwait. 

Krupp is a leading manufacturer of com- 
plete production facilities for the cement 
industry. Handed over turnkey to customers 
around the globe. All from a single source. 
From raw materials extraction to electronic 
process control. 

Plants capable of producing up to 10,000 
tonnes daily. Rotary kilns the size of a road 
tunnel, over a hundred metres long and up 
to 7 metres wide. 

Our plant and machinery for the cement 
industry are just one example taken from 
the wide range of products and services 
bearing the name Krupp. From communica- 
tions technology to pollution control, from 
transport engineering to plantmaking. 

Creative dialogue is our springboard. 
Krupp engineers work in dose partnership 
with customers seeking solutions to the 
problems that touch us oil. 

We provide the advanced engineering 
materials, faalities and systems needed for 
speedy and sustained economic progress. 

Krupp. A tradition of progress. 
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Galieries/Pranna Pptherbridge 


On the march to the cutting-edge 


One of the sources of unease 
about contemporary art is an 
awareness of the dreadful con- 
formity of internationalism-— 
the depressing knowledge that 
from New York to Nagasaki to 
Newcastle artists are working 
from the same sources, with the 
same forms and .within the 
same suspension of time which 
the current mode embraces. 
When one comes upon an artist 
whose work suddenly cuts a 
channel of understanding into 
another culture and another 
historical heritage, the seise 
of relief and interest is as acute 
as a visit to a foreign country. 

So, although Magdalena Jete- 

lovd’s wooden sculpture is not 
formed from a totally foreign 
alphabet, there is something in 
the way she Intonates her 
sculptural ideas and rough-hews 
her material which is refresh- 
ingly unfamiliar and very 
Czech. Je tel ovfi’s mammoth oak 
sculpture' overwhelms the 
gallery of Riverside Studios 
(until October 6) as if in immi- 
nent flight. Each piece, 
although massively heavy, is in 
no way inert: the chair is on 
the march, the staircases writhe 
into impossibility and the 
houses, fresh arid unmarked 
from a ritual conflagration, are 
crazily leaning into destruction. 

Jetelovd’s work was first sees 
in Britain in 1983 when she had 
a staircase piece on show at 
Michael Compton’s controver- 
sial New Art exhibition at the 
Tate Gallery. With works too 
monumental to fit Into the 
Riverside gallery for the 
present exhibition, a large 
piece, “ Vykupitel, The 
Deliverer,” is also on show in 
Kensington Gardens.. This is. 
the most obviously anthropo- 
morphic of the sculptures, 
suggesting a running figure 
gathering impetus from a 
bounce off the wall of the Ser- 
pentine gallery and about to 
speed into the park. In this 
piece, the dark metal sections, 
which in other sculptures have 
only a supporting function, 
have become a positive part of 
the piece, bifurcating the heavy 
oak and projecting into out- 
stretched arms. In the River- 
side pieces, the human— nr per- 
haps superhuman— dimension 
Is implied in a more meta- 
phorical manner. Chairs, stairs, 
doorways and houses, ho w ever 
schematic, are objects of 
familiar usage and the exag- 
geration or diminution of their 
logical proportions draws un- 
easy attention to human 
presence or absence. 

Transposition of scale is not 



“The March” by Magdalena JetdovA at the Riverside Studios 


Hugh RouUedgu 


a new device. Graham Ashton, 
for example, used over s iz e 
furniture to suggest a family 
group In a ebfiiirig anti-war in- 
stallation exhibited at the Ser- 
pentine Gallery some years ago. 
But in JetelovA piece “The 
March.” the gigantic scale of 
the chair Is coupled with an 
equally exaggerated transposi- 
tion of function. As in Paul 
Klee's “Revolt of the Viaducts” 
of 1938 where the viaducts are 
no longer the passive agents of 
moving water but themselves 
on the run, JetelovS’s metamor- 
phosed chair is striding away 
after the gigantic and Kafka- 
esque presence which has just 
vacated it. In “Stairs,” the 
heavily scored treads, too large 
for human usage, have turned 
in on themselves and aspire 
only to futility. 

Milena Kalinovska, the Czech- 
born director of the Riverside 
gallery (and herself short-listed' 
for this year’s prestigious Tur- 
.ner Prize, to be awarded at the 
Tate 'in November) suggests 


that the sculpture reflects the 
unease of an oppressive society. 
In the catalogue essay, The 
Images of Apocalypse , she 
writes: “While never explicitly 
political, (JetelovA’s) work 
leaves us in little doubt that 
the violence done to the house- 
hold is strictly comparable to 
the violence done to a whole 
country.” The small wooden- 
frame or solid-block houses in 
the exhibition are not strictly 
works in their own right but 
are the documentary evidence 
of a two-minute video entitled 
Houses, in which the structures 
are shown untouched and un- 
moved by the billowing red 
smoke of a symbolic auto da f6. 
By not permitting the houses to 
show the marks of hurnig and 
charring, the artist maintain* 
a certain distance from facile 
melodrama. 

In fact, all the sculpture, 
although the wood is chiselled 
and roughly marked, is handled 
with a decisiveness and hold re- 
straint that is very culture- 


specific. Protruding ■ wooden 
dowels punctuate the • surface 
and hold shingles of wood in 
place in a tradition- of direct 
craftmanship which harks hade 
to the medieval. Appropriately, 
in October Jetelovd .will be 
working on a sculpture connec- 
ted with a forestry project 
while artist-in-residence at the 
Arnolfini in Bristol. Her resi- 
dency and exhibition at Amol- 
fini coincide with the Bristol- 
Czech! crvak Festival at Venues 
throughout Bristol. 

* 

At the Edward Totah Gal- 
lery (until October 5) Paula 
Rego, one of the British 
exhibitors at next month’s 
Sao Paulo Biennale, exhibits a 
new series of crowded and 
zany paintings. Rego’s satirical 
iconography of anthropo- 
morphic animals and nursery 
figures derives from, Portu- 
guese fairly tales "and" personal 
myths . and . has.: • become 
enriched oygr the . years into a 
complex coimnedia del’ctrte at 


characters - and narratives. 
Although Rego’s personal style 
is different from the gutsy, 
slashed outlines of most Philip 
Guston-inspired New Figura-! 
tion, she shares with tire move- 
ment a penchant for over- 
loaded compositions, psycho- 
logical incident adn anecdote. 
Her subject matter is topically 
sexist She draws and redraws 
the archetype of the sexually 
potent child-woman, malicious, 
manipulative and mock-inno- 
cent but by placing this figure 
in absurd and bizarre situa- 
tions she pokes fun at notions 
of male dominance. 

Some of the new paintings 
are based on the happenings 
of the “Vivian girls,” a theme 
loosely culled from an extra- 
ordinary impnhlkW mati n, 
script begun in 1916 by Henry 
Darger. a Chicago hospital 
cleaner. “The Vivian girls are 
the heroines aniTthe slaved of 
my stands They -have been 
enslaved by. the adult worlds 
but they always fight back; 


so met i mes by cunning and 
devious means. . (They) are 
terrified of higher moral idea l s 
as they know that these are the 
pretexts used by their gaoler- 
teachers to perpetrate the 
worst tortures.” In “The 
Vivian Girls as Windmills,” 
toe girls rotate briskly around 
the painting to the sound of a 
transistor showing off their 
knickers; a girl in a’ pose of 
careful abandon is lectured tq 
by an elderly harridan bird in 
a chintz wrapper, girls are 
devoured by crustaceans in- 
sewn up by skirted donkeys. In 
another work of the series, the : 
girls in innocent gear are 
smashing lamps and chtna In 
the intervals of a- polite 
animals* tea-party. 

Rego has recently began 
working on canvas and this has 

opened np a richer variety of 
paint handling anH colour than 
in the previous works on paper 
or board, with areas of Impaste 
or thin wash. However, she 
still paints on the floor, as if, in 
her own words, the painting is 
a play-pen with everything to 
hand in which she is free to 
manipulate the toys of her 
imagination.’ This method of 
working' has implications for the 
-organisation of the paintings, 
a$- it encourages toe develop- 
ment of narrative with one in- 
cident suggesting another in a 
series of linked excursions 
across the canvas, untram- 
melled by a dominant pictorial 
apiiftTna. Pictorial space is no 
longer divided into compart- 
ments or narrative bands as in 
toe older Opera and 1984 series, 
but. activities' are orchestrated 
within a more fluid and indeter- 
minate space. In “On toe 
Beach” and “Girls in Sun- 
glasses” the action happens 
within an almost coherent pic- 
torial plane, unlike toe crowded 
vertical perspective of the up- 
right canvases-." On the Beach ” 
is full of watery, upended 
turtles, waving crabs and picnic 
lunches; a central figure dis- 
robes in front of an elderly 
duck with a cigarette holder 
while- an engrossed lady-bird 
voraciously bites one nipple. 

The new canvases, however, 
full of - quotations, invention* 
■ and an almost orgiastic sense of 
celebration, rather lade toe sig- 
nificant dement which . has 
made Regis’s work so novel: toe 
cruel and satiric factor that 
makes one question uneasily 
her carefully controlled anarchy 
and sophisticated primitivism 
of touch; One needs to smell 
the sulphur whiff of the disrizp- 
•live to shrink from the cutting 
edge of toe play-pen. 


Ono Gagaku Kai/Albert Hall 

David Murray 


The Ono Gagaku Kal is a 
specialist Japanese band, 
founded almost a century ago 
to maintain the Imperial Court 
music which is called Gagaku. 
At -Sunday’s Prom they per- 
formed only music in the 
Togaku tradition. Chinese- 
derived, including a modern 
commission from the composer 
MaM Ishii (a sometime student 
of Boris Blacher). They 
appeared in resplendent robes 
and pantaloons and gauzy 
bonnets, - moving severely 
according to prescribed forms. 

All their music was slow, 
seemingly simple, more than a 
little hermetic. The Gagaku 
sound is ancient and haunting, 
and so— upon the familiarity 
that the built-in repetitions 
ensure— ore the long, keening 
tunes. The instrumental basis 
is fixed: melody is carried by 
bamboo flutes and oboes 
Iryuteki and Juchmfci), melo- 
dic punctuation supplied by 


lute and zither (biwa and koto), 
and a sustained cluster-chord 
background — an unforgettable 
effect, like consolation from 
tutelary windrspirits — by mouth- 
organs shaped 13m miniscule 
cathedrals. There is no clan- 
gour of gongs; what looked like 
one proved to be a hanging 
wooden drum, and the only 
other percussion Is a bronze 
shoho that makes a dry click. 

So far as pitch is concerned, 
Gagaku music is of course folk- 
modal, not to be aligned with 
Western scales. Notes are bent 
expressively, with a lot of slid- 
ing portamento; a flattened 
supertonic is prominent (per- 
haps only in Togaku?) Har- 
mony, in our sense, doesn't 
figure, but each of the longer 
traditional pieces blossom e d 
into a sort of two-part counter- 
point as ryuteki and MchiriW 
took toe tune in their separate 
ways, stretching and dividing it 
There is no “development” in 


our sense either, but those 
pieces — excluding the ritual 
prelude and postlude — each 
rose (with a Slight increase in 
tempo, exciting in context) to 
a sonorous peroration.-. 

The constraints of toe style 
are evidently rigorous. Ishh's 
modern contribution to their 
repertoire, Std-kgo, sounded en- 
tirely of a piece with the rest 
but for toe absence of a strict 
beet, and a few pointillists 
touches toward the end. The 
dancers, stately and graceful 
(and all male), performed 
gentle evolutions. The dance of 
“indescribable joy experienced 
by a snake-eating Barbarian 
from toe west of China upon 
discovering a snake” was just 
as decorous as toe one called 
“Ran Ryoo,” which enacts 
something that nobody, ap- 
parently, can remember. The 
mission to keep the thing going 
is undeterred. 


Vic Hoyland/ICA 

Andrew Clements 


As toe opening concerts of 
this s ummer *! MusICA were 
dominated by Walter Zimmer- 
man, so its dose has focused 
on. toe music of Vic Hoyland. 
Last .mouth toe Albany Brass 
gave toe first performance of 
Hoyland's Brass Quintet at the 
ICA; a week ago Lon tana’s 
programme Included his Fox 
and Andackt ram Kleinen. On 
Sunday the Arditti Quartet in- 
troduced another new work, 
commissioned by MusICA, Hay- 
land’s String Quartet, com- 
pleted in July of this year. 

Four years ago Hoyland (born 
1945) wrote an eight-minute 
Quartet - Movement; a terse, 
thematically economical piece . 
which impressed by its vivid 
invention and dean, well- 
proportioned lines. The Arditti 
plaited that movement before 
the new quartet, for Hoyland 


describes toe new piece as 
“something of a full-blooded 
answer ” to its predecessor. 
Where the Quartet-Movement 
was cast in four distinct sec- 
tions, now there are four well- 
defined movements and a play- 
ing time that is almost doubled. 
. In the intervening period his 
music has gone from strength 
to strength, gaining palpably in 
range and assurance with every 
new score. The distance 
travelled can be heard in toe 
two quartets, for where the 
first is tightly buttoned, tending 
to close in on itself, toe 1985 
String Quartet allows a measure 
of relaxation and contemplation, 
despite all its intensity and un- 
yielding busyness. Three of the 
movements begin with toe same 
tremolando-ridden gesture, and 
their textures are permeated 
with tremolandos and fierce 
attacks, but the third unexpec- 
tedly opens out into a Calmo 
slow movement; setting a limpid 


violin line against minimal 
punctuation from toe rest of 
toe quartet. It is rapt, very 
beautiful music, a most strik- 
ing image; the whole quartet 
indeed is deeply impressive. 

Hoyland's high specific 
gravity was teaslngly con- 
trasted in the MusICA pro- 
gramme with another example 
of Morton Feldman’s recent 
marmoreal style, the 45- 
minute Clarinet and String 
Quartet (1983), and with 
Gerald Barry’s Cork for string 
quartet. Barry is a MusICA 
regular and the new pieqe, 
alternating passages in artifi- 
cial harmonics with Anglo- 
Irish pastoralism and Bar- 
tdkian assertiveness, kindled 
some of the same freshness 
found in the music-theatre 
pieces staged in earlier series. 
The opera be is writing for the 
IGA* The Intelligence Park. 
promises to be engaging and 
quite unpredictable. 
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Opera and Ballet 

WEST GERMANY 

Frankfort. Open; This week starts 
with Alda, produced by Hans Nen- 
enfels. It has Awilda Verdejo in the 


Vnpii Onegin 

man in the title role for the first 
time. (25621). 

Berlin, Deutsche Opart Aida, song in 
Italian, features Julia Varady and 
Nicola Marttnacci. La Boh&me is 
st e ered to triumph by Pilar Loren- 
gar and Giaooomo AragaD as leads. 

Der Fliegende Hollander is weQ east 

with Janis Martin and Martti Talve* 
la- (31381). 

Cologne, Open: The season opens 
with a Jessye Norman lieder recital, 
accompanied by Richard Nunn. The 
programme includes Hanriri, 
Brahms, Strauss and HaveL (Thur). 
(20761). 

Frankfort. Alte Open Frankfort Fes- 
tival offers a new composition, the 
Snnkt Bach Passion, by Manrido 
The Rias ntunmMwhy , Sud- 
: nnd the limbmger Dorn- 
rthe 


c o mpose r. Soloists are Anne 
von Otter, Hans Peter Blochwitz, 
Roland Hermann, Pets Roggisch 
and Gerd Zacher. (Wed). (256 21). 

VIENNA 

Staawopen La BOhtae conducted by 
Mund; Lohengrin conducted by 
Stein with Gessendorf, Leonie Bysa- 
nek, Vogel, Jerusalem; Tnrandot 
conducted by Kulka with Marttm, 
Ri criar eBi, Cwnndlfl; CsvaHexla 
Rusticana and Paghecd conduc ted 


by Fischer; Raymonds by Glazunov 
and Nurejev conducted by Schirm- 
er; Cosi Fan Tntta conducted by 
Kout with Coburn, DanieL Watson. 
(5324/2655). 

YoDnoper: MU&cker's Der Bettelstud- 
en; Leber's Das Land Des 
Strauss’ Vienna Blood; Lortrings 
Der WUdscfaOtz. (5324/2657). 

NEW YORK 

New York Qty Opera (NY State): The 
week features a series ct five perfor- 
mances of The Merry Widow with 
T j*ig ii Munro and Claudia Cum- 

■ Bifap sharing the role of Sonlacon- 
ducted by Imre Mo in Ronald 
Bentley’s production last seen in 
1963. Other performances include 
Manon. conducted by Jose Serebri- 
er. In Tito Capo bianco’s production 
last seen in 1980, and The Mihado- 
Lftiroln Center .(8705580). 

Americ an Ballet Theatre " (Metropoli- 
tan Opera House): Mixed pro- 
grammes including Giselle 
Borneo and Juliet in a abort s e ason 
teaser. Ends Sept 15l Lincoln Center 
(3626000). 

TOKYO 

BsHnese Dance and Ganteian: The re- 
nowed Pteliatan troupe, subject of li- 
terature arid film , influential in the 
dramatic theories of Antonin Ax- 
land who saw them in Paris in 193L 
Led by their founder Anak Agung 
Gede Manders, now aged 80, this is 

(lif flrgfr Japan four nf flip famed ptv- 
omhlp Toe programme tm-hiHog 
flip most famous Rwlin*«» rfrnirw 
Legoug, Baris, Baroag, Kecak. Na- 
tional Theatre. (Mon, The). 
(5800031). 


La Vie jParisienne/Theatre Royal, Glasgow 

Rodney Milnes 


There are many good things 
*in Scottish Opera’s new produc- 
tion of La Vte Parisieime, and 
one of the best is John Well’s 
translation which sets new, high 
and long overdue standards in 
this field. Maybe it is a pity 
that he has to translate some 
of the characters’ names — 
Pappy Teane for MdteUa, Little 
Willie for Bobinet, and it would 
take too long to explain the 
multi-langua ge pun whereby 
Baron Gondremarck becomes 
Count Soerkelpahr — but it is 
good to be reminded that 
Parisian audiences would have 
been sniggering cheerfully even 
before the curtain rose. 
Throughout. Meilhac’s and 
Halfivy’s hideous double-enten- 
dres are wittily reproduced — 
verbally this is an evening of 
highly literate, deftly angli- 
cised, healthy French smut. 

The music is safe in the 
hands of Sir Alexander Gibson, 
who knows well toe secret of 

Offenbachian Bacchanalia lies 
as much in holding back as in 
rushing on: his reading is 
suavely shaped and nicely con- 
trolled, and once first-night 
serves are conquered his chorus 
will doubtless follow suit. 
Vocally there are minor pro- 
blems in that the piece was 
written for actors rather than 
singers, and some of toe cast 
spend more time singing than 
putting their numbers across: 
words must take preference 
over notes in case of conflict 

But many catch just the right 
balance, none more so than Alan 
Opie, bis vowels hilariously dis- 
torted in a dead-pan comedy 



Kate Flowers and Eduardo Alvares 
performance as the Swedish of comic gifts and funny foreign and opening scene are accom- 
Soerkelpahr, Alan Oke as a dap- accents — a most endearing per- panted by pimps, tarts and beg- 
per Little Willie, Kate Flowers form an ce. 83 picturesquely unreal as ■ 

enchanting in GabrieUe’s three There are two major irrita- P^ 01 ™**** they signally 

hit numbers, and Elaine Mac- in** Rraham Vick's * u t0 wpstage, and their pro- 

KUlop (Pauline) with her im- Orally UraLTproductioiL ^sivtiy Sequent participa- 
peccably timed switches from oto? plajsSoerkei- tion spotiighfo toe threadbare 

“refrained” English to broad SJr^aSSd S“ Lty , of ** ^ck*s conceit 

Scots. heis rictimare There is enough sharp social 

The most extraordinary piece wildly overplayed: the charac- * ha^l StiTtneraT 

Of casting is that of the Brazilian he presents would never to5£t S? 

heroic tenor Eduardo Alvares, fall for them. and. too many w&out toe adtohon 

hitherto known as Manrieo, acid class and foreigner gags °ii“»rtof0^evel sociology 
CUf end here he are Submersed. 'io^nSin J 

Sn And Mr Vick has, alas, been talented Anne-Marie Owens. pnJ 
JJJSS' reading history books, which canously cast as. Poppy Teane. 
insane Harpo Marxist boot- means that Richard Hudsons by making her deliver her 
fetishist) -and Horace, the permanent set shows a Paris fourth-act Rondo as a sort of 
grandly camp Major Domo. He slum with a gilt false pros- Brecbt-Weill torch song— an epi- 
1 naked almost as surprised as centum up-stage whence Often- sode of profound PTn b a n-«gg- 
the audience at his wide range bach's operetta erupts. Overture meat. 


Fasshaender/Wigmore Hall 


David Murray 


PUling In for the indisposed 
Lucia Popp, Brigitte Fassbaen- 

der offered an aU-Schumann 

recital on Saturday with toe 
pianist Norman Shetler. It too 
not sound like filling in. Her 
programme comprised the 
“Maria Stnart” songs, Frauen- 
Hebe vndAeben and Dichter- 
Hebe, and each cycle got a 
mem orable dramatic perform- 
ance. Not that the “Maria 
Stu ar t “ songs really amount to 
a cycle; but with Miss Fass- 
baender that was the effect they 
made. 

On the concert platform, her 
vital concern for dramatic truth, 
and musical sense alike is all 
but unique. She doesn't gesture 
.much, nor impersonate, and- yet 
for the duration of every cycle 
she was the character, and each 
successive song was a new 
chapter in a personal history. 
She achieves that - by seizing 
upon the musical nodes of her 
songs, not by adding effects — 
she convinces us that toe point 
of this chord just here 
must be precisely what she 
read* it, that Schumann had 
designed it so. Such searching 
treatment was what made toe 
" Maria Stuart ” songs — late 
Schumann, easy to patronise as 
sincere but rather grey — a 
revelation. 

With that kind of insight into 
the untapped possibilities of 
Schumann’s nunc, Fassbaender 
could sustain a level of passion 
and hi gh tragedy unheard-of in 
these songs. (I am not forget- 
ting the sainted Misy SeefrJed.) 
The densely expressive Fass- 
baender timbre was part of it. 
of course; the instrument has 


always been beautiful, and a 
certain surface-roughness now 
suggests not a vocal, decline — 
except in terms of conser- 
vatoire-smoothness — but a peD 

fected fit of voice to husky 
persona. 

The Fassbaender sound is 
probably too fraught . with 
mature feeling to be ideal, for 
the whole FtoueaBebe cycle: 
the intimate intensity bt toe 
first song and of “Du Ring an 
melnem Finger" m wonder* 
fni, but radiant innocence — 
not something one can contrive 

is what “Xch farm’s nicht 

fassen" and "Helft mlr, tor 
Schwestem ” need. That was a 
minor loss. In a performance of 
such piercing candour. Mr 
Shetler made a disti n guis h ed 
partner, despite having an eve- 
ning studded with small acci- 
dents (fingerslips to exposed 
places. lapses in carrying attune 
forward. some ovei-befty 
accompanying): I think of us 
penetrating account of toe last 
song (but not the postlude {, 
and a wealth of fresh idea is 
Dichterliebe. 

Fassbaender is one of the 
rare mezzos bold enough, to 
tackle Dichterliebe, a young 
man’s cycle par excellence. 
(Should we start calling her a 
contralto? — she opted for the 
lower - lying alternatives 
throughout.) It was a joy to 
hear her in it live, after her 
recent recording with an in- 
finitely less sympathetic pianist. 
She made it a rich experience, 
savouring Heine's ironies as 
acutely as she judged toe 
subtlest details of Schumann's 
settings. 


Robin Holloway/Albert Hall 

Dominic Gill 


The challenge which Robin 
Holloway set himself in his new 
viola concerto — a BBC com- 
mission given its first perform- 
ance by Rivka Golani and the 
BBC Scottish Symphony 
Orchestra under Vernon 
Handley at Saturday’s Prom — 
was “to help this gentle crea- 
ture establish Its own voice and 
character, by providing a sym- 
pathetic setting in which it 
could sing forth with 
confidence.” 

This sympathetic setting, cer- 
tainly, Holloway provides with 
notable success. The idiom is 
romantic, basically triadic 

■wj tnnii 1 fcpiia ground in 

which to permit toe usually 
dazfeveiled so n o ri ties of the 
viola to blossom lnto light and 
lyrical colour, as well as to offer 
“a definite basis for the 
listener^ recognition and 

pleasure” (a recurring Hollo- 

way theme whose implications 
and arguments can safely be set 
aside for the purpose of this 
Teview). The orchestration is 
cunning, never overwhelming 
but only reinforcing, and cast- 
ing into vivid relief, the soloist’s 
characteristic timbres. The 

viola is for once no longer 
shadowy accompanist but 

gentle, triumphant protagonist 
of the drama. 

There are four move m e n ts, 
together about 25 minutes long, 
unified by a collection of recur- 
ring motifs and ideas which sus- 
tain an easily perceivable lyrical 
thread. A brief, swirling agita- 
tion leads directly into the 
soloist's first appearance, in 
which the proposition of toe 
whole concerto is contained — a 
rich, angniar melody straining 
upwards towards smoothness 
and lyrical ease. There are 
shadows, everywhere — or reson- 
ances rather— of Berg and Bar- 
tok. The BaitAkian resonance is 
so powerful in the first two 
movements that one assumes 
Barters violin concerto to have 
been quite consciously invoked: 
the manner is sometimes almost 
that of a commentary on toe 
concerto, on another scale, and 
in another lighter, delicately- 
feathered dimension. 


The slow movement melody 
aspires to, and almost succeeds 
in achieving the status of 
original Bartdkian folk tune, 
before it takes off into the 
Strau8sian deliciousoess of the 
finale — a gentle, embracing 
assumption of its new-found 
role. A beautiful performance 
by Rivka Golani, who drew from, 
her instrument is the higher 
registers an uncommonly violin- 
like sparkle. Deft, careful part- 
nership from toe BBC Scottish 
orchestra under Handley. 

★ 

The American conductor 
Dennis Russell Davies, who is 
Music Director of the Stuttgart 
Opera and who made his debnt 
at toe Proms two years ago, is 
an Increasingly frequent — and 
welcome — visitor to our concert 
halls. Last week he directed the 
BBC Symphony Orchestra in 
two outstanding Proms. The 
second, on Friday, was framed 
by the little Mozart symphony 
in G major K318, given with 
exactly the right blend of 
buoyant energy and humour, 
and Mendelssohn’s complete 
incidental music to A 
Midsummer Night's Dream — in 
which last especially he coaxed 
from the BBC orchestra their 
brightest and most responsive 
form. 

Alfred Bren del was the soloist 
in the evening's centrepiece, 
Mozart’s D minor piano concerto 
K468. His sharp, very slightly 
breathless delivery of the open- 
ing movement was characteris- 
tic: odd, arresting mixture of 
command and unease. On the 
face of it, his playing of the 
Romance was sublimely straight- 
forward, simple, elegant: the 
little coy znoues which are in- 
divisible from Brendel’s expres- 
sive mann er one either finds 
enc ha n ting or distracting accord- 
ing to taste— though I definitely 
didn't like the bouncy semi- 
staccatos of the central section 
(cogently argued as the case 
for them would surely be). The 
finale was splendid, every note 
etched with very fast key- 
descent, .crisp and dry, beauti- 
fully shaded. 


Saleroom/Antony Thomcroft 

Medieval manuscripts 


The world's paleographers 
will be gathering in London 
later this month, and to 
brighten their trip Sotheby’s is 
holding an exhibition of illum- 
inated manuscripts, from 
September 20-27. They come 
from the largest, and finest, 
private collection of medieval 
manuscripts in existence, known 
as the "Comites Latentes” or 
“Hidden Friends" collection, 
which is normally kept at 
Geneva University. Sotheby’s 

is host to the show because all 
the manuscripts have been 
bought there in toe past 20 
years. 

They range in date from toe 
9th to toe 16th centuries, and, 
as well as the pleasure of 
gating at these miniature repre- 
sentations of medieval life 
represented In toe hand painted 
illustrations, there is an 
informed catalogue by Dr 
Christopher de Hamel of 
Sotheby’s which dwells on the 
idiosyncracies of collectors of 
such manuscriots over the 
years. 

Manuscripts have always been 
collected by toe richest men 
of their age (appropriately the 
current record price for a work 
of art at auction is toe 48.24m 
paid last year for toe 12th 
century Gospels of Henry too 
Lion at Sotheby's) and tbe 
commentary by de Hamel 
paints a graphic picture of the 
15th century upper and 
aspiring . classes visiting toe 
bookseller/publishers, collected 
in the Rue Neuve-Notre-Bame 
In Paris, or by the north door 
if Rouen Cathedral, and 


ordering their own personal 
Book of Hours, or buying 
second hand copy. The b< 
seller would call on 
professional scribe to proi 
the text and an tUuminator 
pictures. 

The catalogue gives 
fascinating Insight ] 
nianldiid gained in confide 
in the Middle Ages. Tn 
earliest Books of Honrs 
original owner is often depit 
to supplication outside 
frames of the holy miniatu 
by the end the owner 
dispensed with the Sa 
altogether and is portra; 
toll page, reading the Bool 
a private Chapel. 

The exhibition races thro 
collectors, from the Medici 
Florence, through the ] 
““tiUFrieh — the Devonsh 
and to accent 

Itte Sir ItoilhiS”' 
mggest “ vellomaniac.” ns 
oiled himself, of ell 
♦E..5 11 display is an att 
five antidote to the illumini 
manuscripts on permai 
display to toe British Libra 

In complete contrast Phil 
“ “^hrating the Both a 
I™*? 1 *’ of Penguin Books 
»an auction on octc 
24 of its paperbacks. It is 
two p«to The first consist 

imrestoittM.. PengJ 11 
< 

Penguin first edltii 
covering most of the firs! 
Wars of toe company, acaui 

^^doohufiSm^- 

wcond ls signed editions 
more recent Penguins. 
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computing package, including one of the worid's mod 
reliable computer printers, for just £2,750 («.VAp. 

Talk to your local Epson dealer about getting Taxi 

into your office (write to Epson (UK) L “-- l J^ se ’ 
388 High Road, Wembley Middlesex HA9 6UH or Dial 
100 for Freefone Epson if you don’t kn^wtoyou^ - - 
*lt seems to me.* said Professor Heinz Wolff after 
our little test, “that had I acquired any othef computer 
than the QX-16 with Taxi, my mother wouldn t like it 


*» 


Mrs nseWblff is also something of an authority on 

better then, we.thought, totry outour 
someone who d^ pson QX-16 with Taxi is 

10 reckon arvxie can start serious vwtk oil kin 

inStrU WU havelo do is move a mouse around the 


HO? HEINZ WCXfE 

desk top,* we told Mrs. Wolff. Did we hear a suppressed 

SqUea *Point at one of the pictures on the screen and 

press the button on the mouse.’ . . 

That is, in fact, all anyone has to do to start work 
..la. » iM>ac oaciKi nnHpr^ta ndabfe pictures insteso 


!1“ 






of iareon to guide you step oy step u»uu B . . a 

Open a file, read a merino, use the calojlator, wrrte 

a business letter or. report whether you work in fi S u '^ or 
words, once you’ve handled oneTaxi program, you can 

Whatever business you’re in, stacks otsoftware is 
made easy to use by Taxi (most off-the-shelf IBM 
programs, for example). ■ 

You can even buy a. complete Taxi business 



you nave IV uv ■ 







HEHCWOUTIS 
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gDITEB BY CHRISTOPHER LORENZ 


Company doctor 


Entrepreatgrship 


To the rescue in France 


Paul Betts oa a Briton’s venture in corporate revival 


IT IS surprising hoy many 
good business ideas are di» 
covered almost by accident 

For what John WH lis, 44, and 
his partners, started as an in- 
vestment consultancy in Fiance 
has developed into a thriving 
small business as a “company 
doctor.” This has involved tak- 
ing management control of 
British-owned enterprises which 
have lost their way in France 
and restoring them to profit- 
ability. 

A frequent cause of disaster, 
he has discovered, is the failure 
of British management to un- 
derstand the complexity of 
French business practices. 

Instead of simply acting as 
a management consultant to 
companies with problems, Willis 
actually takes over the running 
of a company for a period, 

reorganising its manage mpn t-, 
firing and hiring people, estab- 
lishing a product and marketing 
strategy and negotiating with 
banks. He usually stays as long 
as it takes to get the company 
back on its feet 

"In England this is known 
as company doctoring. But here 
in France it has so far not 
existed, especially for foreign- 
based companies which face 
difficulties because of the large 
difference in attitudes and 
mentalities about business," he 
says. “ There are lots of 
management consultants in 
France. But it is much more 
difficult to find someone not 
only prepared to give advice 
hot who is actually prepared 
to execute it." 

“WOlis, a former computer 
marketing executive who has 
liyed in France for 20 years, 
specialises in helping UK 
businesses or subsidiaries in 
France. After working for a 
variety of major international 
companies including British 
Aircraft Corporation, Sperry 
Uni vac, Raytheon, and Coro 
pagnies Internationale pour 
LTnfonnatique (CII) before Its 
merger with Honeywell-Bull, he 
started his company doctoring 
business in an investment con- 
sultancy nartnershin called 
Michael Rule, with two other 
accountant — both En glish. 
Willis then branched out with 
his own company, Rule ConseiL 

At first he joined the part- 
nership to manage over seas 
fqnds and investments for UK 
investors. The company doctor- 
ing began when he was asked 
by an investor to look into a 
nudist village near Perpignan 
in the south of France that had 



John Wilts : executes advice 


gone wrong. 

Aphrodite Village was 
founded in 1975 with the aim 
of selling 550 apartments, but 
two years later, the promoters 
had managed to sell only 30 
flats, says Willis. “It was not 
a professionally run business. 
Although I knew nothing about 
real estate, I analysed the 
problem and recruited pro- 
fessionals to run the bsuiqess. 
Two years later (by 1979) we 
were selling 80 to 100 apart- 
ments a year." Despite the 
severe recession which has hit 
the French property and build- 
ing business, the nudist village 
is continuing to keep its head 
just above water. 

Willis’s second big venture 
was to sort out the problems 
of a Wnglt^] lan- 

guage tpfhing school in Paris. 
** The company bad never been 
run oh a commercial basis. 
They seemed to have got the 
idea that teaching English was 
a charitable activity for the 

greater good of the British and 
of the foreigners." Willis 
managed the company for a 
couple of years and returned it 
to profit 

He is now working on an in- 
dustrial venture involving a 
medium - sized French bottle- 
top manufacturer called 
Etablissements Remy. The 
company was owned by a 
British concern called Scotcros 
which i»s gone into liquida- 
tion. Remy was then taken 
over by a UK mouldings maker, 
Robert Moss. 

Willis negotiated the acquisi- 
tion of the company from the 
receivers, took a direct 10 per 
cent stake in Bony and became 


chief executive of the new 
French subsidiary of Robert 
Moss.' His job there has been 
a classic restructuring opera- 
tion involving layoffs, negotia- 
tions with banks to improve 
the balance sheet, and ' the 
launching of a recovery 
strategy to develop new pro- 
ducts and make the company 
profitable. He has negotiated 
with the French industrial 

development institute (IDI) to 

take a stake in the business 

and inject fresh funds. To 
expand the company’s product 
base, he has arranged the 
acquisition of a small specialist 
maker of bottle caps and tops 

for pharmaceutical use. 

Foreign investors or UK 
based companies owning small 
French subsidiaries find it 
difficult to get to grips with foe 
French way of doing business, 
claims Willis, 

“ Another typical charac- 
teristic of business In France 
is the mounds of paper work 
you have to go through.” Pro- 


foe day-today; I want to be foe 
business development manager," 
would sound foe death knell for 
an aspiring en tre pren uer trying 
to wring money but of a couple 
of potential investors. After all, 
entrepreneurs aren’t supposed 
to sit back' and watch. They're 
supposed to be willing to sweat 
out the - nitty-gritty day and 
night. 

But at Cranflald School of 
Vanag^miKit this remark by 
student Stephen Farrow was 
seen In a positive light by foe 
three real-world 'executives 
judging his proposal for a 
health and country dub. It 
wasn't that Farrow lacked com- 
mitment. foe Judges r eas o ne d. 
It was rather that he wisely 
recognised a limitation of his 
own that could potentially hold 
hi« business back. 


cedures on hiring and firing 
are complex, as are the work 


are complex, as are the work 
contract or collective agree- 
ment formalities. For many 
UK companies, French account- 
ing rules are also a nightmare, 
as is the fact that even the 
smallest concerns usually have 
to deal not with one bank but 
often with five or six. Willis 
also has had to become a spe- 
cialist In French oankruptcy 
law and to develop special 
skills in exchange control regu- 
lations. “ These have been 
relaxed but they are still 
there," be warns. 

As an example of what not 
to do in France, Willis cites 
foe case of a UK investor who 
wanted to install fruit machines 
at foe Calais Sorerport in foe 
same way as there are fruit 
machines on the other side of 
foe Channel. “ 1 told him it was 
an excellent Idea hut that be 
was crazy and that it would 
never work without setting out 
formal written agreements. 1 * 
Hie Calais local authorities 
however gave hi™ a verbal 
agreement that could set up 
m» fruit machine business at 
the- Hoverport “But when foe 
time rarrtft to install the 
machines, he was told to take 
them back. You simply don’t 
tru^t verbal agreement in 
France. This is a country where 
paper work comes out of your 
ears and you can’t hope to do 
business without going through 
the hard grind of foe formali- 
ties." 


“He’s nut the kind of guy 
to wander around at night and 
slap foe members on foe back,” 
said Stephen David of investors 
David Garrick in London. “He 
knows he needs help with that." 
Farrow had explained that he 
phumed fo hire a dub’ man ag er 
[to handle foe operation and 
pprbaps even live at foe club, 
but that ' tie {mnself did not 
in tend even to move from his 
West London home closer to 
foe proposed dtp in Surrey, 

Instead, commitment shone 
through in foe £50,000 of his 
own money — “stretching as 
for as I can" — that Farrow 
was willing to plough into foe 
venture. Another big plus 
for foe 32-year-old was his 
experience in managing failed 
companies for foe receivership 
department of a large London 
firm of accountants. The judges 
felt that be grasped foe baric 
fnanrfal elements of bis pro- 
posal well. 

Farrow was one of 16 students 
presenting proposals at the end 
i of last month as part of foe 
, Entrepreneurship and New 
l Ventures Option within Cran- 
! (field’s 13-month Master of 


In brief... 


ABERDEEN Enterprise Trust 
has launched the ' Aberdeen 
Enterprise Venture Forma, a 
sefyiee aimed at introducing 
entrepreneurs looking for 
Sn»nri»i hfUng to investors 
seeking outlets for the capital. 

It la the first of its kind In 
Scotland and foe fourth in the 
UK. Investments of between 
£5.006 and £50,000 are the 
target Says John Freebairn, 
director of the Trust: “ Many 
of foe business ideas which 
have been brought to us have 
been basically sound but 
unable to attract conventional 
bank because ef 

toag tl glUo i—Mlm wS |j foe 



Make the Marriott Hotd 
your business centre in Vienna. 


O n your next business trip, experience the best of 
Marriott and the best of Vienna in the new Vienna 


Marriott and the best of Vienna in the new Vienna 
Marriott Hotel 

It is situated on the P&rkring- five minutesfroratheair 
terminal, and convenient for the shoppings business and 
cultural centres. It faces one of Vienna's most charming 
parks, the Stadtparic and has been designed to blend 
harmoniously with the 19th century Palaces that 
surround it 

Here in old Vienna you will find everything the 
modem buaness traveller needs and you can enjoy the 
world-famous Marriott service 24 hours a day. 

For reservations: At over 140 Marriott Hotels 


world- wide: Amsterdam ‘H* (20) 43 51 12; Frankfurt 
9 1069) 28 74 92; London (00 439 028L Telex 24628; 
MuruchB' (89) 1820 93;R*ris®(06) 0791137;Stockhoka 
■S* (08) 20 73 85: Vienna (222) 53 36 1L Telex 112249; 
Zurich 9 (00 302 09 79. Your Travel Agent. Utefl 
International or your nearest Marriott Hotel 

•Our business is to make your visit a pleasure: 

J. W. Marriott, President, Marriott Cap. 


HOTELS + R ESO RTS 



AMMAN - AMSTERDAM - ATHENS - CAIRO - JEDDAH - KUWAIT - LONDON - PARIS RIYADH - VIENNA 


The Cranfield springboard 


Jane Bippetean reports on the diverse proposals to emerge 


on a leading Ug management school’s MBA jwsrppe 


Business Administration course. 
The number of student select- 
ing foe option has tripled in 
five years to two-thirds of the 
student body, according fo Pro- 
fessor Malcolm Harper, who 

runs tiie programme and helped 
create it about ton years ago. 
Ninety of tins year’s 155 stu- 
dents signed up, he ipys. “From 
that group," he adds, “about 
two dozen say 'Yes, I want 
to start a business.’ Some get 
out. It's not for everyone,^ 


A handful of pari: graduates 
has indeed succeeded with 
ventures conceived at foe 
school. Their businesses in- 
dude ConnecUir at Gatvvick, a 
freight and passenger airline 
set up by an ex-British Air- 
ways pilot; foe Moonralter 
Av iatio n crop spraying com- 
pany based in Wiltshire, and 

Homeline, a computerised 
estate agency created and then 
profitably sold by a former 
practising civil engineer, 
Antho ny Pearce. 


was taken to task by judges 
who were appalled that he 
planned to give up a majority 
stake in his company fo order 
to attract an investor. Thes 

were further disenchanted when 
they found Fraser wag going 
into marketing at Procter & 
Gamble jufo vfould run foe 
proposed company only on foe 

side- 

But Fraser, a 28-year-old 
with a strong voice and an army 
career font has Included service 
in foe Falkland^ was not cowed. 
He used the opportunity to fop 
biis judges for expert advice on 
how 'foe company *■-' Which 
would develop and tiren sell a 
tobacco farm in Zimbabwe 
where Fraser had been bora=- 
should be structured. And he 
pressed them for further details 
during foe pre-lunch drinks 
following foe morning presenta- 
tions ~ 


The school, hoping to top 
that experience, has myited 
Pearce back five' years in & row 
fo act as a judge, A key 
feature of foe programme is 
that students have access to 
such outride professionals and 
can use them to get leads on 
venture capital sources as well 
as specific guidance on how to 
refine fo«ir deals.' Clearly, the 
students to make it to the 
presentation stage this yen 
were looking for a lot more 
than a grade. 

Anthony Fraser, for instance. 


Some students at that social 
session began shopping around 
for cash. Judges^ some of whom 
are in a' position to offer some, 
Wgre handing out business cards 
and pointing foe eager towards 
Business Expansion Scheme 
officers and Over-the-Counter 
traders. 

Other graduates pressed “for 
details of judges’ complafots. 
“ They asked questions that got 
me thinking,” said Tim Bristow, 
who wants to buy and revamp 
a brick-making company. One 
ef his judges, Brian Wames, 
managing director of Midland 
Bank Venture Capital, 
explained: “Bristow knew that 


bricks are a commodity product 
and realised that he had Jo 
develop speciality 0ue^b“the 
couldn’t explain 
those" are foe ones with the 
higher margin.” 

Overall, the judged 

plaint* ‘ about foe entries 
centred *n the toy arw* of 
neeplei' relevant experience, 
management and market 
fag, ohe proposal for a \rina 
bar bistro was **perfe<£* recalls 
Wames, “ except we found foe 
proposer was an accmmWt 
wfco’d never been npax a 
restaurant” 

One of foe weaknesses' «? 
Farrow’s proposal was a seem- 
ing lade' of knowledge of where 
the cash to run his country 
dub would come from. He had 
researched his market and set 
up a membership price struc- 
ture' but, foe judges concluded, 
be bed' made far too little pro- 
vision for promoting foe club 
to ensue that people would 
actuaUy step up and pay. “We 
have to mark that down for too 
little selling," said Jock Black- 
adder of foe British Technology 
Group’s small company division. 
Added Pearce, now director of 
Homes; 'another company he has 
started: “ There are two fofo«s 
which are vital.' One is the 
understanding of cash manage- 
ment and foe other' Is market- 
ing in the real workt-what 
Brits have always been bad at, 
attracting buyers on foe street. 

fo foe end, foe judges were 
most impressed with 33-yeaiHdd 
Roger ColwiU, who wan the 


day’s £2fi0 fraud donated by 
Venture Report, Bristol 
publisher of a journal designed 
fo 'many entrepreneurs , with 
capital. ColwiU had Quit fos job 
as' financial director frf * small 
manufacturing company, rented 
pot his house; moved bis f«aHy 
and Invested some £12,500 
(£1,500 tuition, plus costs) to 
attend' Cranfield and hopefully 
realise his dream for. The Car 
Clinic, a chain of top-of-foe-line 
auto service and repair shops. 

ColwiU apparently pushed the 
right buttons. With a pilot 
operation involving fos mech- 
anic father to drew from. 
ColwiU dearly had first-hand 
experience fo the business. He 

intended to pay a premium for 
top-flight mechanics, and in- 
deed believed that m inability 
to find and fore tfiexp M 
jeopardise the pu®°eM *** his 
venture- - He believed tfctt a 
steady flow of cash for naming 
the h ngfaey would comp from 
customers paying in cash on the 
spot. Without Targe amounts 
diverted to an inventory. And 
hs had thought about market- 
ing. 


-That part was very, very 
simple.” heaays- 11 We just did 
some. The normal repair service 
and garage trade in fois country 
doesn’t do any. We Just told 
people we would provide excel- 
lent service in a clinical air- 
rounding and they came. Cot- 
will plans to borrow £30400 to 
supplement his own £20,000 m 
savings to set up the first unit, 
and build up to 10 units over 
three or four years. 

Whether he or the others will 
succeed is yet to be seen. But 
perhaps foe most telling sign 
of whether or not these people 
are entrepreneurs is that every- 
one asked— whether with high 
score or low— said they planned 

™ . j uL -VaIv nnntiiro 


to go ahead with their TOgfjre. 
Jo Kirk wants to raise £60,000 
tor a country clothes business. 
But if foe can’t, foe says: ru 
go ahead anyway wifo my own 
money." 


owner." 

It is felt t htit traditional 
sources ef finance, venture 
capitalists man- 

agers, tend net to be inter- 
ested in small investments, 
while ' government funds, 
local and Batlemal, are tied 
fo priority areas. 

la discussions leading up 
to establishing the forum, It 
was felt people working 
offshore who had accumulated 

significant savings might be 
interested in putting money 
into a business, perhaps with 
a view to eventual fulltime 
Involvement 

For further information: 
John Freebairn or Graham 
Nye, Aberdeen Enterprise 
Trust, Aberdeen - Business 


Centre, Wlllewbank House, 
Wmowbank Road, Aberdeen 
AB1 2YG. 


vieuriy unemployed new- 
comers fo tiie' cooperative 


THE Cooperative Develop; 
sent Agency is arranging 
training in business skills in 
the UK ferroeperativfi de- 
velopment workers a»d 
members of cooperatives. 
Courses are both fun-time 
residential and part-time tin a 
regional basis. The full train- 
ing package has to be ef a 
minimum 100 hours duration 
(including project work) to 

moot criteria laid flops by 
the European Social Fund, 
which is partly financing the 
programme. The training is 
aimed primarily at pro 


At the same time, tb* 
agency has just pnWtehed a 
booklet to help budding co- 
operative entrepreneurs start- 
tag up cooperatives. The 
booklet explains how to assess 
the need for finance and 
gives examples of a revenue 
budget a balance sheet 
budges and' a cash flaw fore- 
cast. 


the Co-operative Develop 

ment Agency, Breadmead 
House, 21 Panton Street 
London SW1Y 4DB. 


Written by Tony Harris, 
of the Co-operative Whole- 
sale Society, and anther of 
“Accountants’ DIM No US” 
which introduced acenntents 
to co-operatives, the booklet 
is available, price £LS0, from 


THE rate at which bnsteesses 
are starting up in the UK is 
steadily loosmBb according 
to the latest figures from tiie 
Department of Trade and 
Industry. 

The number of new com- 
panies registered to June rose 
to 9,273 from M62 In June 
1984. The figures do not 
include unlimited companies 
or companies limited by 
guarantee. Just over 64,000 
companies were registered in 
the six months to Juno, up 
from 48JS67 ini the first six 
m onths ef last year. 


HGIIEERIIB CAPACITY 


pacity avsll*bl» lor caroptota 

mschlqa uwtqbOat to client « 


Wa an a too making engumea for 
our naotsiba Machining Cantraa In 
either amaD batch aa or long run*. 
Plaaaa confect 
Works Managar 

WORSLEY-BREHMER LTD. 

Tat; 061-625 7468 Tala: 627360 


SWISS BUSINESSMEN 


able to generate substantial 
cash flows via Switzerland 


with sm%H ©person* expense* 
are looking for privata apd/9 r 
Institutional partners widt 
finance to create a company 
for further developments 


Please reply by letter only to: 
SOCOPRA SJL 
94 Rue de Uupn» 

U02 GENEVA, Sw itzerla nd 
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Expansion 

Management Buy-Outs 

Startups 




These are only pqrt of the wide range 

of mesdrint banking services affixed by 
Gresham Trust 


V 




& 


Ifyou would Eke to discuss Grefoan* 
services furtherplease speak to: 


BfflIrdand,GrodiamThist] 
Brn t to gtanHota^ G res ha m* 
I^mdaaEC2V7HE 
TbicphooK 01-606 6474 


Gresham Trust 


COSMETjCS ANP FRAGRANCE 
DISTRIBUTOR REQU1REP 

Wa are psrt ol a tatga lntamsUonsI group and am ■ 

prtmrouivB m*dlurrv-»lzad company to ttka owtr tha 
rnancating and dhrtrlbution ol our mai’i Imgraneo line which % flmady 
wall known to tht UX mull trade and consumer. 

principal* only should apply Ip fplamn cppfldfPPP W 1 
Sox F5B68L Rmatcdal Tlmpa, 10 Cannon Straat. London |C4P 4gV 


$ INVESTMEHT ADVICE 

Principal would like to lie^r from advisor to, or 
m a n ager of, medium-term dollar funds. 

Write: Box F5960, Financial Times 
10 Cannon Street, London EC4P 4BY 


A SCANDINAVIAN FINANCIAL GROUP 


wishes to expand its present trade fifrthce activities on a broader, 
worldwide scale. They would Oka , to h aaf fr om 
individuals or companies who might be interasted Jn 
in establishing a UK feaged enterprise in this field. Funding can 
be provided. 

Write Box F89C7. Financial Tlmaa. 10 Cannon Straat, tendon EC4P 48Y 


CASN PAID BY NORTH AMERICAN COMPANY 


FOR RESTRICTED RIGHTS TO NEW AND UNIQUE 
HARDWARE AND/OR SOFTWARE HI-TECH SYSTEMS 
Principals visiting U-K. mid-September, interested parties should 
write in strictest confidence to: 

__ . „ Tin« Undted, e/o Messrs Mine Ross 
Chapel House, U» Upper Berkeley Street. London W1H 7PE 
AU respondent* will be comacrod 


SWISS HAN DUNG OF 
INTERNATIONAL 

transactions 

Tha kay company ton 

* Handling of International 
WntKfloni 

* Back-to-back opapUona 

* Companies totmaboo , 

domiciliation and administration 


oamicm»uu» .H- pMiiiiii...— — . 

• Sitting up countertrade/tJsrtBrs 

• Mark sting countfrtradsd prod beta 

• Fiduciary and mates services 


DE BBt|<3 SA 
e'caamhi Rteu 
12M Oaneva. SwlWartaad 
Tel: 47 M 80 
Tafax: 421 OH OB CH 


HONG KONG 
OU5INESS ASSIGNMENTS 

Young Solictor with fata 
Chinese connactfop* loaviqg 

Kotin lots October tor t* 


FOR SALE IN USA. 

Mllw Inwraaa to A mwlran Stack 


KKEhasas Can serpctiesf Real Estate 
Coco caw with 1884 revs mm of Mint- 

QaaMaed Borers contact; 

RAJIV 

311 SO- Evans St. Oreorflls, 
North Card tea 77134 (I.S.A. 
TstePbone; 918-752-5B53 
Tetex: 216302 (Western Unioa) 


UK DISTRIBUTOR SOUGHT 
Permoaaal a leading manufaeturar 
pi adhesive products for the furni- 
ture; packaging and building 
industry geeks exclusive distributor 
for tha UK mark at. The products 
offered are of a high quality and 


vary cocipatrtiva in prico. 

Reply la writing to 
Box F5S&. Einapdal Jh 


Bom FS965. E trifacial J Ima* 

TO Cannon Straat. London EC4P 4BY 


MANUFACTURER OF 
TECHNICALLY ADVANCED 
BUILDING PRODUCT 

with ax cal lam order book and 
poranUai aaaks Immediate capital 
Injection and production expertise 
In return for equity. Applicotlone 
invited torn substantial principals. 
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CAN ADIAN NEWSPAPERS 

Southam raises wider issues 


By Derek Coomber, recently in Toronto 


TWO mouths ago, advertise- 
menu* appeared in ra-na.^ 
daily newsapers to“ urge share- 
holders in Southern, Canada's 


to give full support to hoard 
proposals designed to prevent 

the possibility at « hostile take- 
over bid. 

Since then, the company has 
given itself breathing space by 
winning shareholders’ agree- 
ment to diluted anti-takeover 
proposals and. by arrant 
share spa* with $ VI 
another leading publisher. 

Howerer, analysts question 
whether Seqtoaxn’s' aharfcpepei- 
lent measures will ppevestt a 
takeover. Whatever happens, 
the saga h^e already provided a 
re-opening gg the debate about 
the concentration of nawarit^ 
media own^^iip, especially 
azspng its daily newspaper 
gtpups- 

Onto twp years ^gp, Southam 
and Thomsoa Newspapers, the 
other heavyweight" newspaper 
dhgin ^n Canada, had been 
accused (aqd latgr acquitted) of 
conspiracy to reduce competi- 
tion between them. 

The verdict was not contested 
by the- federal government of 
the day, that of M Pierre 
Trudeau, although that seemed 
inconsistent, given the earlier 
action by that administration in 
having "appointed a feoyal Codot 
misoon Ompwn ps the Kent 
Commission) to examine the 
sharp reduction in the number 
of newspapers in 1980. The 
two groups had brought about 
a rationalisation of newspaper 
titles in various main cities of 
Canada. 


eluding monopoly in three 
cities, a book store chain and 
*■ big stake in a television and 
broadcasting corporation among 
its C$716J5b (£52Sm) assets^- 
could be swaflowed by ' a con- 
glomerate. 

Vislcas of asset-stripping and 
swingeing cuts in budgets, to 
squeeze the last cent of profit 
out of the independent Southam 
group or some other vulnerable 
pu blishin g operation, haunt the 
worriers. There is a feeling that 
Mr Mulrooney’s administration 
wlQ do very little, if anything, 
to stand in the way of any cor- 


stafee in the Daily Telegraph in 
Britain, 

Given such convoluted owner- 
ship In Qmadiah media and a 
generally open business cBmate 
in a rapidly recovering Canad- 
ian economy, ii fs no surprise 
that concern over protection of 
the country’s newspapers has 
re-emerged. 

The Kent commission found 
that chain-owned newspapers 
had lumped from 58 per cent 
of the national total is 1970 to 
77 per cent in 1980- Bally 
papers wWdh ceased publica- 
tion daring that period in- 



more sarjmsmg, con- 
sidering that the Kent report 
had pointed to finding of a 
previous investigation, in 1970, 
by the Davy committee, which 
had wanted about' the dangers 
of concentration of ' newspaper 
ownership, was H Trudeau's 
lack of implementation of 
Kent’s reoammehdations in 
1981. They were supported tor 
seven relumes of research. 

Now that there is a ladk of 
competition— created by the 
pigeon-holing of ' Kent, the 
Southam /Thompson acquittal 
and the continued silence of 
Mr Brian Mulroney’s present 
Progressive' Conservative gov- 
ernment on media issn cr- 
editors, bommehtators and 
journalists are storting tp voice 
concern over further possible 
corporate encroachments an 
press freedom and dhoice pf 
aewswgeer. 

Their main worry is that even 
the S^athajp ctoym— wiA 15 
dally papers across Canada. Ms 


poration that wants f q buy 
Sputham. 

Commentators’ concern was 
underlined last month when the 
Canadian RadloTelpWsion and 
Telecommunications Coznmis- 
sitm gave CHUM, a broadcasting 
company, permission to add two 
Montreal and two Windsor, On- 
tario stations to its i3 radio 
stations and six; television 
stations. The CRTC was seen 
as taking its cue from the gov- 
ernment's' hardline approach 
to the CinaAUn' ' Ttmarimcting 
Corporation," the State-owned 
network. It enforced' reductions 
iix budgets and staff, ‘ whfie'ea- 
conraging’a'more generous and 
free-wbefling approach to "fte 
private sector. ' 

A few weeks before tbe CHUM 
decision, the CRTC had been 
called te referee another broad- 
casting takeover, when Stand- 
ard Broadcasting, which has a 
substantial stake in Capital 
Radio in London, wgs taken 
over by Slafebt Commmuca- 
tions, after . a pid battle y/ith the 
television' station-owners, $pl- 
Jtiric Commpxncatioos. 

Standard Rroadcastog wps 
yirtually contfamTed by Boutog^r 
Argui' a Gopraf "Black p?ai- 
pany, through a 49 ^§r cent 


eluded the Toronto. Telegram, 
Montreal Star, Ottawa Jourind, 
VAction, Montreal Matin and 
Winnipeg Tribune, New daily 
papers had heen started in Mon- 
treal, Ottoana, Kirch enpr-W ater- 
loo and Vancouverl bpt had not 
survived, 'said the report. 

Despite the failures, and 
pprtly because of the ‘greater 
success of mbriiihg rather than 
evening newspapers, aew tab- 
loids.' such as the Toronto Sun 
and the Qnebecois, had sprung 
up to capture 98 per cent at the 
cirCplatifln lost by the papers 
which had djed between 1970 
and the end of 19£tP* 

However, the number of 
Canadian ' cities with two pr 
mqre competing dailies “ had 
dropppd from 19 to eight and 
in the 11 pities which had more 
than one dally, the number pf 
newspapers had dropped from 
26 th 2%, added Kent. Part pf 
this had been brought about 
by Ttioipso a Newspapers having 
acquired the FP paper group 
in January 1980 and, after do- 
ing a deal with Southam, having 
abruptly shut 'the Ottovpa 
Journal in August 1980- Part 
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led' to the Kent commission 
being appointed, bpcause the 
Ggwjnmpot ngd begun to fear 
tor the powef of democracy in a 
nhrutte of newspaper horse; 


trading, says Mr Peter Dcbarats, 
a commission member. The com- 
mission fqund considerable 
public concern over the ' near; 
monopoly which h?d bees 
allowed to develop fe most 
cities, apart' 'from Toronto, 
during the late' 1979s and 'the 
start of the IflStte, but yiews 
tehdpd to 'be personal. For in- 
stance, Winnipeg people' whose 
papers had continned pubJica- 
tion were not overly concerned 
about others having lwrt- 
Three FrenriHJriented chains 
cootrqUed hinertasths of French 
dailies hi Canada'and ttfhHhirds 
of the English dailies were con- 
trofled by three' other chain*, so 
the p om nU s Bipri startled fpw by 
findhig'ti»t the (fld bpatto-head 
competition between dapire had 
disappeared. " 

Such concentration of owner- 
ship has repercoESions tor the 
54 per cent of Cana dia n s who, 
acceding to a sample by the 
Q ommiBs i os£ ~fg3t that their news; 
paper was part '<aS their daily 
life. But apart from lecommendr 
ing that Soutbaia ai^l its 80 per 
chat stoke ~ in' Setkirk' CowTmmit- 
eations, which recently hjd tor 
Standard Broadcasting, and ask- 
ing for Government measures 

to prevent £nftS§r' roiwcotia- 
tion, ’ Kent' urged ' no ' definite 
strategy io rovra Jm trenA 
Mr Debarats to a former daily 
paper and television journalist, 
now dean of the graduate 
journalism school at "Western 
Ontario University. 

He says: “ Nothing has 
changed since the Kent report 
The monopoly chain newspaper 
is here to stay in Canada." But 
he said the freedom of the 
press; and tottoens’ access to "It, 
will attract more ' public atten- 
tion because the Canadian 
Charter of' Rights and Free- 
doms had become law this year. 

On Southam, Mr Debars ts 
was' conceined that the com- 
pany’s anti-takeovex measures 
might be insufficient to repel 
a stealthy corporation. > I 
fltinfr Southam shqul|l be pro- 
tected 'from any sort of take* 
aver by' ^rliament,’- he said. 
Mr Deharats safd b e favoured 
a " moratorium or something, 
untif thp impact of this matter 
is looked at vieiy carefully.’* 
Analysts say the 'attractions 
of' Soptham to a bidder are 
' noni The group had tfie 
e§| ctrchlatipn of 1 news- 
papers across' Canada bud year 
(although "Thpsmm" has more 
titiesj pnd mare 'than triple 
SqtrtW? profits), m Itmv* 
real estate and could hare 
tighter' budgets! Income l^st 
year V s * Pipflt 


Some people are already 
well acquainted with 
Australia’s offshore expertise. 


A competitive spirit 

In late September 1983 the eyes of the 
world focused on Newport, Rhode Island, 
where the unthinkable was about to happen. 

After 123 years, the United States was to 
relinquish the blue riband of 12 metre yacht 
racing. 

In a sport that owes as much to high 
finance and technology as to dedication and 
skill, Australia won the America^ Cup. 

If this was to become world news, then 
another Australian achievement was to 
create as many waves in the financial world. 

The Commonwealth Rank of Australia 
had just been awarded an Aaa + AAA 
long term credit rating, the highest and most 

reliable reference available. 

An international perspec tive. 

To put this into perspective, of the top 
500 banks in the world, a mere handful have 

ever achieved a triple-A credit rating. ; 

Of course, ongoing affirmation of a 

23831S5 Telex 203* 5 New%rfcTM- l(2!2j^I<X)Q. iy«238S50.L^ Armlet 1R 1 i2l3)(®4702.THex4720S73.LQndtK^'Iti- 44 (1)6000622, THexffi3864- 


bank’s financial strength is dependent on its 
ability to maintain performance. 

In this regard, the last four of the 
Commonwealth Bankas bond issues have 
been rated triple-A by both Standard & 
Poors, and Moody’s Investor Services Inc. 

Leaders in technolo gy. 

This year sees new consortia from 
many nations searching for the financial and 
technological resources which could give 
them the edge in the forthcoming defence of 
the America^ Cup. 

And this year Australia has already seen 
one breakthrough from the Commonwealth 
Bank. 

Simply, our local customers can do then- 
banking from home. Everythingfrom paying 
bills to making travel enquiries. 

They can monitor the money markets, 
view statements, transfer funds and balance 
accounts, using their own telephone, TV set, 
and a small keyboard. 
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ENTERPRISE 



LejiB ef locations mtbetljCofier 
inc^auivestpindastry. 

So why should this pae be 
different? 

Bor one very good reason. IPs the 


BQte*po$e#)oe benefits with the wide 


Highlands and Islands Devdopment 
Beazd. 

The resulting package means not 
only that you’ve no raies to pay and that 
you ftftt maj n r tar fllln mantvfi on rapial, 

bin also that you may qualify for a host 
of HIDE incentives -loans at 
preferential rates; grants; 
special assistance t . 
packages tailored y* ^ 





and rentals for brand new industrial 
premises that start as low as ,CL25 per 
square foot. 

And don't forget the free bonus 
ritot everyone receives when they locate 
here - dean aix; no congestion, acres of 
space allied to fast, modern communi- 
cations. All the ingredients for a truly 
enjoyable lifestyle. 

We think its a pretty unbeatable 
package. Ifyou’d like the details, write 
today for pm- foil colour brochures 

' about the Xnvergoidon 
Enterprise Zone, and 

rtOOU x\ Tke T °p Country- 

' -!*ri53£ V- They could open 
l ». the door to a 

> whole new life- 
style for you. 



v >. 



62- High Street, Ihvergordon, Ross-shire IVL8 0DH. (0349) 853666. Telex: 75348 
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Very few banks operating in the 
international market have the technology 
necessary to facilitate this service. 

(Remember, too, that in doing this the 
Commonwealth has had to overcome 
Australia’s vast distances and communica- 
tion problems.) 

Onshore experience. 

In fact, you could argue that it*s the 
very size, diversity and complexity of 
Australia^ own banking needs that makes 
the Commonwealth such a viable option for 
overseas clients. 

Our local experience ranges from the 
urban market: from finance and investment, 
through our manufacturing and service 
industry clients, out to the vast rural sector 
and highly specialised needs of the mining 
community. 

Itk the sort of local knowledge denied 
many other nations, and means we can staff 
our overseas offices with experts who have 

everyday working experience of the ^ ^ 

frankfiai; TU. 49 (69) 29 0166. Telex 69972B+. Tokyo: TK 81(3] 213 73 U. Tele* 28167. Hong Kong; Td. 852(5) 28 644 L Telex 60466. Singapore: Tel t» 2243877. Telex 20920. 


problems and opportunities faced by many 
of our clients. 

Offshore strength. 

This combination of diverse expertise, 
proven technology and financial power, 
backed by the more traditional virtues of 
security and discretion, is increasingly 
attractive to potential overseas customers. 

To this end, we have recently opened 
offices in Chicago and Frankfurt to further 
expand our ‘offshore’ representation. 

They join our other overseas 
Commonwealth Bank offices in offering and 
arranging introductions to a complete range 
of major financial services. 

Proving that Australia’s offshore strength 
isn’t confined to eleven yachtsmen. 

Please contact your local representative 
office of the Commonwealth Bank for further 
information. 


Commonwealth Bank 
of Australia. 
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CHINA’S CAR INDUSTRY 


In search of ways out of the bicycle age 


By Paul Lienert 


CHINA is on the threshold of 
another revolution — but it is 
not readily apparent to first- 
time visitors arriving in 
Beijing. 

On the drive into this city 
of 9m, you will pass new Jap- 
anese cars, ageing Mercedes 
saloons, local Shanghawbrand 
cars, faded turquoise buses of 
2950s vintage, odd-looking 
three -wheeled mii ritrucks , 
olive-drab motorcycles with 
rickety sidecars, ancient trac- 
tors, single-sped bicycles and 
horse-drawn carts — literally a 
panorama on the development 
of automotive transport in this 
century. 

As China emerges from 
years of isolation, the country's 
pragmatic leadership now 
seems eager to acquire modern 
technology and encourage 
foreign investment to spur 
economic and industrial 
growth. 

China’s motivation in its re- 
cent modernisation drive is 
different from that of its Aslan 
neighbours. While Japanese 
and Korean automakers have 
mounted a major export push, 
China's still-primitive auto in- 
dustry has not even began to 
meet the growing domestic de- 
mand for motorcars. Although 
few private citizens can afford 
to buy a car — the Shanghai 
saloon costs about LA500 
whereas per-capita income is 
less than LI 50 a year — the 
thousands of new commercial 
enterprises now sanctioned by 
the state are clamouring for 
vehicles. 

To fill the gap, U.S. and 

European automakers are 
scrambling for a foothold in 
what is potentially the alrgest 
new-car market in the world. 
Some manufacturers view 
their prospective partnerships 
in China as a short-term 
source of profits, others as a 
low-cost source of auto parts 
and ultimately vehicle produc- 
tion for their home market 

Despite labour rates that are 
well below those elsewhere in 
the Asia-Pacific region (the 
average Chinese autoworker 
Aims 45 pence an hour), ntiina 
will not pose a threat to Euro- 
plan or American jobs for 
some years — not as long as 
its domestic market remains 
largely unfilled. 

China's one billion-plus con- 
sumers are a powerful lure to 
Western car makers. Chrysler 
Chairman Lee Iacocca says he 
plans to visit China this 
autumn, following in the 
footsteps of Henry Ford H and 


former General Motors chair- 
man Thomas Murphy, who 
discussed possible cooperative 
v entur es with China in the late 
1970s. Ford Vice-President 
Lindsey Halstead, head of the 
company's Asia-Pacific oper- 
ations, met Chinese leaders in 

Beijing in early August, 

reportedly to open talks on 
rfwiHar ventures. 

American Motors, established 
the first U.S. automotive joint 
venture with the Chinese in 
1983, acquiring for LlL5m in 
cash and technology a 31 per 
cent share of the Beijing Jeep 
Corp. The partners plan to 
begin assembling tiw Jeen 
Cherokee this autumn, along- 
side a local model called the 
BJ212 (developed from an old 
Soviet design) that has been 
in production since the mid 
1960s. 

Volkswagen last year Inked 
a joint-venture pact with the 
Shanghai Automobile & Tractor 
Industry Corp, for local assem- 
bly o f VW engines and Santana 
cars. VW plans to invest more 
than L50m in the venture, by 
far the largest undertaking of 
its kind between any Western 
firm and the Chinese. VW 
chairman Carl Hahn says the 
company expects to reach an 
annual capacity of 40,000 cars 
and 100,000 engines by 1987; 
the Chinese have even more 
ambitious targets, and say they 
plan to assemble a fuQ range 
of VW and Audi models by 
1990. 

Automobiles Peugeot earlier 
this year agreed to a similar 
venture, but on a much smaller 
scale, with the local manu- 
facturer in Guangzhou. 

The joint venture will 
assemble several versions of the 
old 504, including an estate and 
a pickup truck, beginning in 
1987, at an annual rate of 50,000 
units. 

Peugeot took more than five 
years to strike a bargain with 
the Chinese. The company's 
Citroen subsidiary reportedly 
dickered for many months with 
auto officials in Shanghai before 
losing a joint-venture contract 
to VW. The Chinese explained 
simply that the Germans offered 
newer technology and more 
capital. 

One priority of such ventures 
as the AMC-Beijing and VW- 
Shanghai partnership is to re- 
vamp and improve the efficiency 
of China's ageing shops and fac- 
tories. 

But progress tints far has been 
slow. 

According to Chinese Govern- 
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the equivalent of L9J200 in 
China, will he joined in produc- 
tion later by VWs Golf/Jetta 
models and the mid-sized Audi 
100/5000 sedan. 

China's recent move to 
attract more foreign investment, 
through its so-called “open 
door" policy, has encouraged 
European and U.S. car makers, 
drawn by the potential of the 
vast Chinese market and the 
promise of low labour rates. 

Chrysler Executive Vice- 
President Stephan Sharf this 
year has dispatched several 
trade missions to which 

has expressed interest in build- 
ing Chrysler's 2 -2-litre four- 
cylinder engine under licence, 
as well as some Chrysler com- 
mercial models. 


Ford has maintained dpse 
relations with the Chinese, sell- 
ing them small numbers of 
trucks from the UJS. and cars 
from Brazil and West Germany. 
Ford has even trained Chinese 
research engineers at its tech- 
nical centre in Dearborn. 


Shanghai «toen». 


with Volkswagen's help, on the production line 


ment statistics, there are only 
150/100 cars on the road— about 
one car for every 7,000 people, 
compared with the 110m cars 
on American roads, or one for 
every two people. 

As China has struggled to de- 
velop and improve its roads, 
housing and factories, the 
country’s more than 200 vehicle 
and parts manufacturers have 
concentrated on building com- 
mercial vehicles rather than 
passenger cars, which in recent 
years have accounted for less 
than 5 per cent of total pro- 
duction. Just ten years ago, 
trade production topped 130,000 
while the country's entire pas- 
senger-car output was a mere 

1,000 units. 

Officials say the factories, most 
of which are controlled by 
regional committees reporting. to 
the central government, are 
outdated and inefficient Parts 
standardisation and quality con- 
trol were virtually unknown at 
many of the assembly plants be- 
fore the Government launched a 
massive drive four years ago to 
revamp the country's frag- 
mented production system and 
centralise planning. 


The China National Auto 
Industry Corp was established 
in Beijing in 1983 as a quasi- 
government agency to develop 
production and quality targets, 
monitor productivity and other- 
wise oversee moat of the 
regional vehicle and parts pro- 
ducers. Ita policy is one of 


steady, controlled growth for 
the industry. 

Under CNAICs administra- 
tion last year, car production 
in China totalled a mere 8,000 
units — about half a day’s output 
at GM in the US . — while the 
optimistic 1985 forecast is 

18,000 units (about 5 per cent 
of the total vehicle production 
target of 360,000). An even 
more ambitious goal is to reach 
annual automobile production 
of more than 300,000 by 1990, 
■while commercial vehicle pro- 
duction rises to around 600,000. 

It appears that production 
methods at the Beijing jeep 
plant, where workers still essen- 
tially hand-assemble vintage 
•four-wheel-drive models, have 
not changed much since the 
Hessian advisors walked out of 
the plant in I960, shortly after 
Mao Zedong's disastrous M Great 
Leap Forward” plunged China 
into economic chaos. Automa- 
tion is virtually unheard of; 
wrakers still wield hammers, 
mallets and screwdrivers, rather 
than automatic machinery, in 
most sections of the plant. 

By Western standards, pro- 
ductivity is abysmaL Before 
AMC managers arrived in late 
1983. about 10,000 workers 
assembled the same number of 
vehicles a year. Since them, the 
workforce has been slashed to 
4.000, while production In 1934 
doubled to about 20,000— still 
less than ane4enth the annual 
output of a typical U.S. 


assembly plant. 

Assembly techniques at VWs 
joint-venture operation ' In 
Shanghai are only slightly more 
sophisticated than at the Beijing 
plant. 

Now the centre of China's 
passenger-car industry, Shang- 
hai Is the headquarters of state- 
owned Shanghai Automobile & 
Tractor Industries Corp, 
(SATIC), which produces a 
wide range of trucks, buses, 
tractors, motorcycles and auto- 
mobiles. 

The current model, which 
vaguely resembles an old Mer- 
cedes saloon, is still produced 
at the rate of 6,000 a year, but 
Is scheduled to be replaced next 
year by the VW Santana. 

The deal with Volkswagen, 
which recently took over 
management responsibility for 
the joint venture, is termed the 
largest joint venture in China’s 
history. The pact calls for reno- 
vation of the present factory, 
construction of a new facility 
and eventual production of 

300.000 cars and 500,000 engines 
a year by 1990. 

VW is supplying SATIC with 
engines, transmissions, body 
panels and other parts from 
Germany, but the goal is to 
reach 80 per cent Chinese parts 
by 1990, according to Zhang. 
He says the factory hopes to 
produce 6,000 Santanas this 
year, up to 15,000 in 1986 and 

30.000 by 1987. 

The Santana, which sells for 


The country’s 150m urban 
workers, for example, still earn 
only L200 a year on average 
(China’s 800m peasants average 
about half that income). 

That helps explain why the 
bicycle, which costs about IAQ, 
is the most widely favoured 
means of transportation (there 
are 300m on the road, or one for 
every three people). 

Private ownership of cars, 
with few exceptions, is still dis- 
couraged by the Communist 
regime, which emphasises 
public transportation (mainly 
buses and trolleys). And, 
although some citizens are just 
now being permitted to boy 
cars— a 60 per cent down pay- 
ment and written approval from 
the local party chapter are 
required — there simply are not 
enough vehicles to go round, 
nor will there be for years to 
come. Imports are limited to 
less than 100,000 units a year; 
the meagre domestic car output 
is snapped op by municipal taxi 
fleets, government agencies and 
other regional and local enter- 
prises. 

Chinese car executives, 
meanwhile, are aggressively pur- 
suing potential foreign inves- 
tors, particularly in the UJ3. 

Earlier this year. Detroit 
automakers hosted a Chinese 
delegation that included top 
officials of the CNAIC. CNAIC 
officials met executives such as 
GM President F. James Mc- 
Donald and Ford Chairman 
Donald Petersen to discuss 
China's needs. 


Chen Zotao. CNAIC executive 
vice-president and chief enr 
gineer, was part the group that 
visited Detroit. 

“We discussed some potential 
contracts with GM and Ford, 
mainly production of tight 
trurics and major components 
like Att gintm, axles and stamp- 
ings. The U.S. has the most ad- 
vanced technology in the world 
(hot) the Big Three seem more 
interested in forming joint ven- 
tures than in licensing their 

technology. We offered them 

up to 80 per cent ownership in 
some Chinese ventures, but they 
seem to prefer a 50-50 split 
They do not have enough con- 
fidence yet in the Chinese mar- 
ket" 

Adds Chen: “China repre- 
sents a very big market in the 
future. D3. companies should 
be prepared to Introduce their 
technology in China if they want 
to get a piece of that market” 

Compared with U-S. auto- 
makers, the Japanese appear 
reluctant so for to es t ablish 
long-term business ventures in 
China. 

japan remains China's biggest 
trading partner, supplying a 
quarter of the country's im- 
ports. Trade between the two 
tuU Iott s grew to more than 
¥13bn last year; in comparison, 
UJS. trade with China in 1984 
totalled ¥8bn. 

Vehicle imports from Japan 
(mostly trucks and buses) have 
grown from 20,000 in 1982 to 

90,000 last year, and the figure 
could easily double in 1985. The 
largest exporters are Toyota 
Motor, Japan's top car pro- 
ducer, and Mitsubishi Motors, 
Chrysler's Japanese affiliate. 

Chinese are alarmed 

at the growth in car exports 
from Japan, and recently have 
iruiigted the Japanese transfer 
engineering manufacturing 
technology as part of their 
export agreements with China. 

To date, the Chinese have 
only signed joint assembly 
agreements with the three smal- 
lest of Japan's car makers 
—Daihatsu Motor Co, Suzuki 
Motor Co, and Isnzu Motors Ltd 
—involving production, of light 
commercials. 

Japan's reluctance to share 
Its technology could give 
Europe and the U-S* an open 
door. Says Chrysler’s Sharf: “I 
can't imagine we would he 
stupid enough to give away a 
market that size to Japan. 
We’d be fools to that op- 
portunity.” 


The mother a manmothrm writer end 
columnist far the Detroit free Aim. 


FINANCIAL 

TIMES 

CITY 

COURSE 


3 October— 
21 November 
1985 


Over 3,500 managers and 
trainees from some 800 
organisations represent- 
ing all sectors of finance 
and industry have 
attended this Course 
arranged jointly by the 
Financial Times and the 
City University Business 
School. 


Designed for employees 
in companies with inter- 
ests in the City and those 
who require a broader 
understanding of its 
operations the FT-Ctty 
Course is regularly 
revised and up-dated to 
reflect the changes that 
are taking place in one 
of the world’s major 
financial and trading 
centres. 


The format comprises 
programmes addressed 
by distinguished City 
figures — each an expert 
in his field. 


For further details 
contact : 

Financial Times 
Conference 
Organisation 
Minster House 
Arthur Street 
London EC4R 9 AX 
Tel: 01-621 1355 


Telex: 27347 FTCONF G 
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Das Steak V Restaurant 


At (be folknnng Chunasco 
Restaurants you can read (be 

FINANCIAL TIMES 

while enjoying your superb 
g jfl afc fln rf ahri meal; 

DUssddorf , ScbadowstraBc 86 
DDssddorf , HafoasttaBe 9 
Frankfurt, Ptnnplalz 6 
. K51n. MitidaraBe 11 
MOochen, Tal74 
Mflnsur, NeubsustraBe 69 




Das Steak*Rcstanratf 


Producer costs 
rise 0.2% as 
pound recovers 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

INFLATIONARY pressures moder- - The next inflation ?E!52 Li*! 

.x. J « ta m . e t nrWm Rri/>M 


AMT UUU/flAnl yiOMUiH 

at p d farthw in August when prices 
paid by manufacturers for fuel and 

raw materials were only 0-2 -par 
cent hi ghw than a year earlier. 

fFUu* uirTt n rrf n Ikk f4vAHfl KWR 1 


later fins week; are expected to 

st«jw a substanlaal fall -perhaps to 

around fi per cent - becanseofto 
effect of the recent cot in mortgage 
■— l 1 . m4ac Whinh has VCt tO 


_jnt higher ton a year earlier. taTiK 

That reflects , to strong recovery intere ^J®?f , . n ^S t! ^ c S 
of gi° T, irng i partiitelarly the come through into boosing 

dollar during lie spring andiom- Confidence that the inflation rate 
mgr. SSufl fl its average tor Febru- jg dqvj in a downward trend pus 
ry, the pound has risen 20 per cent been boosted by the most recent 
gainst the dollar, while commodity snrvey of TnflTflrfft r>JII '* n K mdusti v 
. prices measured in dollars have by the Confederation of British In- 
I tended to weaken. dii*fay , the gmploysrri org aniy l .i o n« 

1 The Department of Trade and In- w hich showed a marked decline in 
dostry said yesterday the index tor the proportion of compa nies exp ect- 
manafaeturers’ input prices £eH 0.1 big to raise prices this ddbfflffl - 
per oentrbetween July and ^Angu sL nmin inflationary pressure 

Two thirds of that was attrmntea to naw ^ from wages. Average earn- 
lower prices tor toodrratends. ings rose by about Vh per cent in 

Recent falls m input costs nave 12 namths with tte nse in 

helped manufacturers to hold back Tf<M ^ irr ^ o industry at about B 

their selling prices, which rose only 

A 4 Sun «irf (oniiii/Rlpnt tn an AMU* *• ■■ h l 


Coal pit 
deputies 
to vote 
on strike 

pjj DEPUTIES in the National 
Coal Board’s most productive areas 
are to be balloted- on h^tnal ac- 
tion - including striking - 00 
October B. ^ 

A strike would dose the Not- 
tinghamshire, Derbyshir e a nd War- 
wickshire pits, since deputies are 

required by statute to supervise 4ll 

underground activities. 

At the heart of the dispute fa the 
refusal by the National CoalBoard 

to dismiss or move a deputy wbo de- 
fied an overtime ban imposed last 

SAiSS&SSb 

fm m the union. 

□ REBEL 1ABOOB coondtas to 


Social Democratic Party conference 

Jenkins says Alliance offers 
best prospect for the economy 

nu ncrcD Dinnn 1 _ POLITICAL EDITOR — . 


Special Subscription . 
■vt»*A Delivery .. 
Service of the 

FINANCIAL 

TIMES 

GENT 

For details of how 
■you can obtain your 
■ subscription copy of 
the Financial Times, 
personally hand- 
delivered to your 
door in the following 
area, Gent— 9000 

contact; 

Fhfllppe da Norman, 

Financial ■nmna 

(Benelux) Ltd. 
HortogBtraatSa 
B-1DOO Brussels 
Belgium 

. Tbb (OS) SL3201B 
TBltnc 64219 


increases by raising produc- 
tivity, but that has been at to exj 


pause wv jum, — — - - — 

to decline in the sector thzougnaux 
the recovery period. 


tnetrseuing prices, wno.™*^ neroent. 

0.2*per «»nt (equivalent to an anna - 
al rate of 2.4 per cent) in August 
In the 12 months to August, man- 
ufacturers’ setting prices rose by 5.7 
per rent, almost the sank! as in the 
12 TppnthK to July. . . 

Thatis well below the annual in- the r ecovery peri od- , 

flatkm rate of retail prices of 6J per Manufactory 

cent in August and underlines the to squwze theffs^mgpri^-- 
^Sm^Tconfidence that the ^SSSStmSSi 

inflation rate will toll to around 5 in^eritog^maiie 

JSS by the end of the year. foreign goods more competitive. 

August retail sales 
may reach record 

BY DAVID CHUnCWLL, CONSUMER COKBESPMm^ 

SPENDING in the shops in-August ■fjjgWgtfJgg: 

remained record levds^xte of ^^hjgj^^Jftfisameqnar- 

unseasonaUy . poor weather m PJ last vear and nearly 2 per cent 
mnch of the country. . to toe kted^April 

• Tbe bargain sales and a cantina- signer 

inginfhnoftiniristeMe beto^to q ^^ r _ rovjs j on ^i estimate of the 

be the mate reasons for to tewyan . . JfjJSsales in August, 

cy of dug sales, based on non-seasonally-adhi^d 

and wet weather heq>ed to boost ___ u-ner cent higher 

safes ^ foAug ^i as t 3! wtSofir.th!s 

1 an Si n STIS^^to year; towmge value of sal® has 

| winch normally do better m the g ^ higher than in to 

SSVKfiSfi&SS 


UVETCOOl aou aw— . 

rough of Lambeth have been m- 
Stod by totzict «^torsto w 
surcharges of mote than O30.1W0 
for delaying to setting erf the local 

rate (property tax). 

□ COURTAULDS, to largest UK 
tvwftiig mannfacturer, is to take oyer 
the UK marketing of the Duntop 
Slazenger and CtUfl t on ranges 01 
sportswear in a l^year agreemrat 

aimed at increasing to conqjmnw 
combined 10 per cent share of th e 
UK sportswear market, worm 
about £250m a year at wholesale 
prices. 

□ PREMIER Consolida te d 03- 
fields, to UK ofl exploration com- 
pany, has made a big North Sea oil 
find to block 29/9B, about 145 miles 

1 east of Aberdeen. 

□ GEC MARCONI Secure Radio 
Systems, which makes miHtaiy ra- 
dio and data communications eqmi^ 
rnent, is to close its totoiy at Kicfc- 

in-Stafflardshire. At tea^200 
430 employees at to fac^ 
will be transferred to other GEC 
rites. 


by PETER RIDDELL POLITICAL EDITOR 

ONLY the Soc ^ fl L1 D 2f oc SPi£ ^Sgh_ re- 

eral Affiance could offer . th ®PJ^ duced "atinnal insurance contnbu- 
ped reahsto ecrowto^^- increased public spending on 

sion without aMeteratingumaho^ ■ ^ training, and ex- 

Sd ««y attack.™ Labour and ^S^P^liW&ngftiU 
CoMervative policies. M membere hip ol tte Emopem 

Monetary System and an incomes 
strategy involving voluntary r»- 
trahri^acked by an inflation tax 
and a non-inflationary w 

the high morale of the recmdnrao- ^Tj^^conjjmtermoddrfto 

bars attending to ^^SsS^Tnear 500JJ00 cut 

hannomousandmut^-co*^®^^ to^OTptoymentwitiiintwoyw. 

Showing all the style and timing “ inflation rate m 1987, 

that made him a m^ter <rf to ^£ llbn level of pubBc sector 
House of Commons m the past, Mr ■ *’ — -- *• * * *ww»nt 

— . . - »• &liw Mnnrarftt. 


xiservaove policies- 

Bis speech.to .the - 5DP annual 
conference in Torquay, south Eng- 
land, was easily Mr Jenkins s most 
successful since he gave up the 
SDP leadership just after the June 
1983 general election. It reinforced 

■ _ t _ _ J iLn wnonri^ mTTYl- 



Jenkins: £5bn boost 

to investment 

recent hurst of growth in to UR. 
.nil wrth it the main 


deltas SE-WjJgpg 

Thattte. ite said the impart oa to be 

failing to producererotts. . IJ1Mm pi 05 , ine nt might be too cau- hv Europe. Without this. 

*£=3ES8s SsSfaggsrta 

^£’ta?-SSfS£5ta W °^doLi.tepart,l^ 

“ fcMstsrg sasisstrsi? 

fOT expanding the British eamomy 
and woedd ofier a message of sense 
and hope to Europe andtoWorid. 

Ulr Jenkins emphasised that the 


StUU. U1C ..m # 

was in its weakest position er 
years and to "new model Labour 
Party economic policy is a 

fie Alliance of- 


is expected u> «"° ~k 
JeSuSs themes m hxs conference 
speech tomorrow. In portioJ®f* 

to spell out more about the 

incomes strategy. 


Liberal MP 

urges cruise 
policy shift 


□ FALMOUTH SH1PREPAIB, to 
Cornish shipyard privatised eerher 
this year, has begun discussions 
with an as yet unname d shipping 
operator with a view to making Fat 

^th a terminal for passenger and 

a ni se liners. 

□ MR PEN KENT, information 

head at to Bank of Enriand, will 

head a new divirion to ^k afler^ 
tematianal financial institutions 

and developing countries. 


Williams gives warning 
over changes in Ulster 

K^Jte^^lScratic Party stressedi 'This is too grave a prdb- ^ ^ Ye ovil, Somerset, in a 
proridSt, told the Council ten to us to play *&&&. We h^e gp^ ta an SDP conference fringe 

sffi’ssisr-M 

mavntei a •»“»_, !!!.“ “ .nStara tadormem- long as tbe current Geneva arms 

talks lasted. . „ . 

Mr Ashdown led to call at last 
rear's liberal assembly for erase 

R i_ Vu> rammipd {rhu Bnt- 


M r Asnaowns suw 

duuun — r-vm community, Frmesum ^ m dav seen as an important concfludo- 

Sg^Tw«« -jssartffisfaa "€SfS." — 


nayseean»“ l ““*~* 
rv eesture to heal divisions ro de- 
fence policy within. .to Alliance. 


Electoral 
system 
‘must be 
decided’ 

By Andrew Taylor 

A FLEA by SDP party leaders not 

to have their hands tied on elector^ 

reform, by forcing tom to choose 
which form of proportional reswra 

entation to support, 

mingly rejected by conference yes- 

te A^notion instructing the policy 
committee to present a recommen- 
dation for a specific system of pro* 
Dortional representation to next 
war's conference was easily 
passed, despite a recommendation 

fiSrs Shirley Wfflinms. 
ty president, that the amendment 

Maxwell, a member of 
the national council, reaffirmed to 
party's support of proporti™^ 
presentation. But he said to - it 
not be forced into an ejriy 
decision on which system to adopt 
and should keep its options open. 

Mr Maxwell said that the party 
preferred to single transferable 
(rote system of proportional repres- 
Station. But he added; "Other pro- 
posals might have to be considered 
into light of whatever circum- 
stances prevailed when electoral 
reform con finally take place. 

Mr Gwynoro Jones, a former La- 
bour MP. told conference that the 
SDFs support for proportional re- 
presentation should be sacrosanct 
in deals with any other party. 

□ The SDP reaffirmed its support 
for economic and political policies 
designed to move the concentration 
of power away from London to the 

re A°series of motions and amend- 
ments, committing the parts’ 
great local autonomy ami higher ^^in- 
vestment m new jobs in the 
regions, was overwhelmingly 

cnSe Social Democrats should 
work more closely with sections of 
the trade union movement to coun- 
ter its anti-union image, Mr John 
Cartwright, the party’s Chief Whip, 
(parliamentary manager) warned 

last night. . 

Speaking at a meeting of the As- 
sociation of Social Democrafactrade 
unionists. Mr Cartwright said tot. 
despite the support among trede 
unionists, to impression persisted 
that to SDP was an anti-union 

^ SDP, he said, should “pay 
more attention to its anti-union im- 
age." 
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Service 

Making to world’s best telecommunications systems work even better. 

Around n - 

reliable, eEBcient^ profitable ^steins. Service for networks that 

We work hard to make aren’t even built 

things easy. lb keep to netwettk running, powerful Service is not just a 

>3ot hist for onr customers, but for their custo- systcms allow every network networks - or even “ m0 1 rr0 ^; l t ^ __.„ rk _ 
mere - you! Ericsson service starts long before gQQjponenitxj be monitored, and faults to be companies are n irodntimr * nA fnTP 

!he first Ericsson exchange is diagnosed - and even corrected - from remote <>fto21stoenwjB^w g^Sfitoson 

tesra for to life ofthe network -and beyond. 5S&— — 

qcb've been planning networks for ova^ a inter&ce systems allow the telephone to to future. 

?«.-^rr5C. 
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PaineWfcbber Group Inc, 

$90000000 

Notelssuance Facility 


The Gntf Bank KSlC. 


Sparebanken Oslo Akershus Crc 

Sparebanken Kogaland 

Banqoe Internationale 2l Luxembourg SLA. 


Arranged by 

Pain^febber International 


Underwriting Banks 

Banca della Svizzera Italfcma 

NeWVbricBaodk 

CreditanstaJt-Bankverein 


~Ran^x > Sc8k 
The KyowaBaok, Ltd. 


Banca Nazionale delTAgticoltara 

NcW»rk Bcaodi 


Credit da Nond 

New York Branch 

TOstdentscbc Landesfoank 

New ark Branch 

Uromsoe Sparebank 


semboiifg SA Banquc de la Societe Knancdfere En ro p cen ne 

SR Group 

National Australia Bank Limited Sp ar ebanken Mklt-Norge 


Banca della Svizzera Ualiana 

Banqiie Internationale a Lmcmborog SJk. 


Sparebanken Boskenad 


Tender Panel Member x 

Banco di Sicilia 


Banqoe de la Societe Knanciere E orop d c nne Credit da Non! 

sre Group 

Morgan Guaranty ltd N artrmal Aust ralia w™if 


Sparebanken Mfdt-Notge 
Sparebanken Nord 

TTnt f^ in 1hflltp f K«ila«H ( td 


Banqne BrnxeUes Lambert SJL 
Banqne Paribas Capital Markets 
MegffllyndiCqtel MaA e ts 
IVomma International Limited 


MoBittber firt»marinnal 

Sparebanken Oslo Akershus 
Union Bank of Finland Ltd 


Facility Agent 

Sparebanken Oslo Akerdms 

Avgust 1985 


fcnnW i n t er n a tional 

ALBANKAL SAUDI ALAIAM1 UMTTED 


J. Henry Schroder TOqgg & Co. limited 


Swiss Bank Corporation International limited 
Union Bank of Switzerland (Securities) limited 

Tender Panel Agent 

Banian Itwrf T n ^ rt ta rtrt n a l TimlM 


This anninmeement appears as a7natterqf record only. ' 

PaineWebber 

Mortgage Finance Hold ing Co. 

$ 40 , 000,000 

Eurodollar Term Credit Facility 


FaineTl^bber International 


National Australia Bank limited 


Klelxmoit, Benson limited 


.Scandinavian Watilr limited 


Credit Lyonnais 


August 1985 


KansallisOsake-Panldd 

Imri m IV a m - h 


Union Bank of Finland Ltd 

Loudon Hmidi 


Agent Bank 

National Australia Bank limi t e d 


INTERCOM 

SOCIETE INTERCOMMUNALE BfiLGE OE GAZ ET D'ELECTRICITE 

SodM AntKirmi 

place dB TVOae T. Brussels, Msisn 

CSoclft* anonym* Incorporated (n Me Kloodora or Belgium 
and reentered In M e CammercUl S UafaKer of Brussels) 

POINTS FKOM TW DMCCRMCT REPO ITT POR THE COMPANY’S 
FINANCIAL YEA R MtBtP MC UHMH 31. 1W4 

®U£inn the.wr 1904, 1h« HiOr lt power gmeraMon of the Conwaov 

■ mourned m 19.1 10.2 GWi as cnnNrtd wftfl 1B.44S.3 OWN In 1983. FurtMr- 
tfce Company drew Aon ocher oroducer* • total of 1 .532. S GWh, as 

•MHtat 1 iJN B GW Q IA iOU. 

— 9 ‘nr »■ t«O d url nB Mo year 1984 amoanCed to B6.7BB TJ. as compared 

With 05.924 TJ In T9B3. I.e. an Increase of 1 %. 

TJ l» F &l£Tn ^ * 4 350 TJ ’ « 4 - 2 « 

i7^n.sr£ l n t *kssnss. w * e Coo, ~" Y “■ *•* €n * neW y * r 

-..JJ 1 * rtnu its of Hm financial vta r allow Me payment of a d W dwd. net of 

smwW&ffjva-a.-s'SS s KMa.B.-s^.a8 

55.ji.%a’istjrr,aa! 

.. S«w*a« Me United Kingdom 

5!&h5ags.sysa!idJ!5. fxsss* “ sh,m ■ ** M Mnd - 
js jsajrss sr&z. irwvs 

n^noeme nt ttiro oaa tnefr Banfcer i to have the deduction oftax tlmltad to 
nmrpanJSTL Wwr arranBoarmca snouia M made through tAe •haraMldars 


Notice of Redemption 

CHICORP OVERSEAS FINANCE 
CORPORATION N. V. 

12% Guaranteed Notes doe October 15, 1987 

(formerty issued try Citicorp Overseas Faumce Corporation Umittd end 
assumed by CStkorp Oversea Finance Corporation N.V. on October 1,1981) 


NOTICE 15 HEREBY GIVEN that. 
Fiscal Agency Agreement dated ax at < 
tbe above-described notes (tbe “Notes’ 
seas Finance Corporation N.V. (die 
redeem on October 15, 1985 (die "Ret 


uromtm to provisions of the 
sober IS, 1980 under which 1 
mete issued, Citicorp Over- j 
Company”) has *i» w » i i to 
option Date") aD of its out- 1 


extracts from the accounts 


PROFIT AND LOSS ACCOUNT OF THE CROUP 
Net operation income 

After cHamlnu d e pre d ation of fixed an eta 
income from controlled and euecNNd companies 
end from other ■n.ittmnD 
Mae erode attar taxation 
Nrt profit attnbvMMe to the Company 
Dividend ten tu 
NET TANGIBLE ASSETS 
£lwd aunts «tre Croup) 

Trade Investments 
Current u»cts 


1904 

«B*P 1300) 

8.USJMI 
7.1 24 ATI 

9.495,-1 39 
7.7MJ9S 
7.765303 
5,207.701 

94376341 

33.175364 

3S.990.6SO 


Currant liabilities 
LOMMarm I latum** 
Minority Interests 


TWal assets: 104343.179 


S0.71S.0S2 

70,164306 


Net tawrtW* auMu S5.0S9.SS8 


RepreMnUM Issued share capital of 
29. Si 3.840 chares of no ear value 
Reserves and Profit and Loss account 


Lem intangible assets 


403)97330 

17.042.741 


57340371 

2370309 


•1983 

<BEF 1,000) 


9JOS.OS3 

7313.042 

7.090313 

4.400.764 

85.703.057 

49.907.138 

44340375 


50.1 39333 
74,176363 
09.100 


40.097330 

17333,721 


57,131351 

1.296.709 


srantfmg Noies doe October 15, 1987 at a redemption price equal to 
100-5% of the principal amount thereof plus interest accmed to tbe 
Redemption Date. & and after the Reoemptloa Date, interest on 
die Notes will cease to acarae. 

Tbe Notes are to be redeemed at the main offices of Citibank, 
N-A. in Loodon, Brussels. Pads, Frankfort am Mam and Amster- 
dam, or at die office of Gticoip Bank (Luxembourg) S.A. in 

Luxembourg or at the main office of GticoopBank (Switzerland) in 
Zurich. 

Tbe Notes ritould be presented and surrendered at tbe offices set 
forth in tbe preceding paragraph on the Redemption Date with aO 
interest coupons maturing subsequent to tbe R rncm ra i on Date. 

Coupons due October 15, 1985 should be detached and present ed 
for payment in the usual man ner. 

^ CmCORP OVERSEAS FINANCE 

CORPORATION N.V. 

By Citibank, N.A. 

September JO, 1985 Hscal Ageat 

NOTICE . 

Withholding of 20% of gross redemption proceeds of any payment 
made w ithin tbe United States is required by the Interest and 
Dividend Co m pl ia nc e Act of 1983 unless the paying agent has tbe 
correct tax identification number (soda! seoimy OT employer iden- 
tification number) or exemption certificate of tbe payee. Please fin^ 
iwh a property asnpieted fora W-9 or execution certificate or equi- 
valent when presenting your securities. 


. .UK NEWS 

Top academics concerned over 
star wars participation 


TTTR ISSUE of how to respond to 
requests to join President R eaga n’s 
Strategic Defence Initiative (SDI) is 
wma^g ^ stir Riming British uni- 
versity research groups, doe later 
this year to be the target of a Ben- 
tn gnn pubne-rdstions campaign to 
1 persuade them to take part 

The chid incentive for titose in- 
terested in pa rirnpfding & finan- 
daL Bat several top arademics feel 
uneasy about joining the project, 
popularly known as star^ wars. They 
express fears about seenrity classi- 
fications, which, for inshmee, might 
restrict scientists bom publishing 
HptniiK of their work; some have 
moral reservations about joining a 
military project 

Probably nearer a star wars eon- 
tract than any other UK research 
team is the Microelectronics Appli- 
cations Research Institute (Mari), a 
gn teW W tynwpRwy rniltwrt tD 
Newcastle University, which is in 
position to win a dm contract from 
the UJS. Defence Department to 
work on computer aspects of the 
programme. 

Academic groups at Imperial Col- 
lege, T- qnffon, and St Andrew’s Uni- 
vershy m Fife, Scofiand, are dis- 
cussing infarnraTiy with fee UK 
Ministry of Defence whether to 
make their work in laser technolo- 
gy available to the $2Shn project 

Bid: at Glasgow Univmdtir, the 
electronics department hag already 
rejected a request to take part on 
the grounds that fee work might 
disrupt existing scientific activities 
and might pose questions over clas- 
sification of research. 

Dr James I on so n, director of in- 
novative science and technology at 


Pete Marsh looks at the 
tricky choices facing 
university research groups in 
the face of. Pentagon 
publicity. 

fee Pentagon’s Strategic Defence 
Initiative Organisation, is interest- 
ed in the scientific expertise British 
academics could hri^g to fluff pro- 
gramme, aimed at devising a strate- 
gy by 1890 to defend fee West from 
Soviet missiles wife weapons such 

as particle beams and "intelligent" 
guided missfies. 

Although Dr lonson has only 
about 4 per cent of the project’s 
budget at his disposal, the work he 
{j funding will aiiwiip tt^ 

many of the programme's funds- 
mental difficulties, such as the de- 
vek^ereptotpcwwrfnlco m putersto 
supervise an operational defensive 
system. 

Dr lonson plans to step up efforts 
to recruit British scientists as soon 
as the UK and U.S. governments 
have reached overall agreement, 
expected in October or November, 
on general for pa rticipat ion. 
Dr lonson, who has a budget for 
1885-1988 of about SlOOm, hopes to 
tour universities in Britain and Eu- 
rope to talk to sefentieste. 

An inform wl Tjiwwiri THim* pfl 
among 28 leading UK researchers 
in lasers and computers - tiro of the 
key star wars technologies -shows 
considerable uneese. Only five said 
they would join thq programme if 
given a chance. Most objectors cited 
either fears about sec uri t y classifi- 
cations, or moral objections. 


The fmawriai incentive may at- 
tract some unversity groups, hard 
hit by reductions in UK govwnment 

support for research, that think star 

war cash could supplement 
shrinking budgets- 
Even though the overwhelming 
proportion erf fee S26bn earmarked 
for star wars will be spent in U.S. 
industry, “the sums involved are so 

large that just a few crumbs will be 

significant," according to Prof WS- 
son Sbbett, a laser specialist fame 
physics department at St Andrews 
University. 

Pro! SIbbetfs group has had prel- 
iminary discussions with fee UK 
lyfcrw Ministry’s Royal Signals 
ami Radar Establishment (RSRE) I 
at Malvern about fanning a censor- j 
tram to bid for star wars work in 


on lasers. St Andrew's may also 
Bnic with «iwHiw laser team at He- 
riofc-Watt University in Edinburgh, 
which has already agreed to take 
part in star wars research. 

A third tRiffpT group, at London’s 
Tw p w jffi College Iim b ad similar 
talk* wife the RSRE. Prof Chris 
Dainty, head of the team, said his 
gro up might become involved as a 
subcontractor to a larger research 
effort 

At Newcastle, Mr Bob Cooper, 

rrmwaging Hirartn r r»f Mmi [ yaM his 

comp a ny "almost certainly" would 
respond positively to an invitation 
from fee UJS. to bid for a star wars 
contract Mari would earn about 
£lm during three years for work on 

flw * *fAiiIt4n1»raTiV * computers 
needed to run an operational 
de fe ns i ve system. 


Engine fails on Boeing 747 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


A TWA Boring 747 had to make an 
emergency tmirKng at Heathrow 
airport, yesterday nfinr an 

engine failure. 

Gnptam Donald Stipp ip«i d later 
that soon after take-off, wife 94 pas- 
sengers aboard, he heard a bang 
from the port outer engine. He shut 
down tV engine, an immedi- 
ate return to the airport and landed 
normally. The passengers were tak- 
en off without tbe need for emer- 
gency evacuation. 

The aircraft, which hmi BR»tiw 


BBC plan 

to link 
marketing 

By R a ymond Snoddy 

THE BBC is to reorganise its £10Qm 
a-year commercial activities to 
bring them together under a single 

F!^ri^p^n iPnt gl ntrliirp 

Later thi» mnirth the BBC is to 
advertise a new post of head of 
commercial ' activities mxi 

outside fee organisation to find 
someone with extensive marketing 
experience to run the new group. 

The BBC board cf governors ap- 
proved the plan, designed to maxi- 
nuse the profits from the corpora- 
tion's commercial activities, last 
week. 

Thp corporation's wwinRmFi ac- 
tivities range from the sate- of trie- 
vision programmes, books, records 
and videos to information data 
banks, micrographics, computers 
and a radio tranmu iption service. 

At present, different commercial 
activities under the control of 

separate directorships. The largest 
is BBC Publica ti o n s, publisher of 
the flmhn ’pina? and Tho listener, 
with a £53m turnover in fee past fi- 
nancial year. The. second largest is 
BBC Enterprises, which is responsi- 
ble for programme sales, records 
and the BBC microcomputer with a 
turnover of £42m. 

The new organisation, under fire 
rhnirmimiffhip nf Mr Miehad Check* 
land, BBC deputy director general, 
will be called BBC Enterprises. 

It will have three divisions- 
puhlicatioiis, books and the activi- 
ties of the present BBC Enterprises 
such as programme sates and re- 
cords - under the daytoday control 
of the new head of commercial ac- 
tivities, who wffl probably come 
from outside the BBC. 

The reorganisation closely fol- 
lows the recommendations of Mar- 

Voting TT wp p ^yngn^ the XZUfftet- 

ing commissioned by L 

the BBC to review its commercial 
activities. 

I The consultants argued that a un- 
ified structure was needed to give a 
mare co-ordinated market -focus to 
BBC products. 

In another move to make the 
BBC more competitive, the corpora- 
tion announced yesterday that it 
bad chosen Lowe Howard-Spink 
CarapbeH-Ewald (LHS) as its agen- 
cy for a dm-phis mtaimn advertis- 
ing campaign for BBC programmes. 

It is the first time the BBC has 
used advertising in this way. The 
campaign is to “help fee public by 
giving better information about our 
programmes,” the BBC said 
yesterday. 


US DOLLAR 

HE WORLD VALUE 

■nEFTnarnoMY 


arrived from Boston, was an its way 
to Copenhagen. 

Tbe cause of file incident was 
said to be turbine foRnre, wife bro- 
ken pieces still lodged in file en- 
gine. The engine, a Pratt & Whitney 
JT9D was being (hanged late yea- 
terday. 

The JT0D, is a late r, mo re pow- 
erful ftmi tii» JT8D-15 that 
exploded as a Boeing 737 took off at 
M im r l u u rtT hurt mnntfi. FSftyfive 
passengers and crew were killed 
when the aircraft caught fire. 

TtiRt iFcMwit is gKii bring inves- 


tigated, although its cause is be- 
lieved to have been failure of a 
burner can in fee combustion 

rfmmhw rather tban failniP of a 

turbine. 

• UJS. lawyers specialising in 
riaims for personal injury are to 
visit Manchestec today for diacus- 
sioas wife lawyers r epresenting the, 
55 victims (d last month’s air 
disaster. - 


Their »im is to 
"das* action”, for 
UJS. courts. 


together a| 
ing in fee 


Workers at 
Vanxhall 
protest 
at imports 

Hnandai Tima* Reporter 

INDUSTRIAL ACTION is being 
threatened by 3,000 assembly work- 
ers at VauxhalTs Ellesmere Hut 
r 1 «nt in northwest England over 
imports of the Astro car. 

The threat is by the. Transport 
and General Workers' Union 
(TGWU), which is d emandin g far- 
tber investment in the plant to in- 
crease production and provide more 
jobs. 

Union officials at the plant, 
where Q30m has already been in- 
vested in robotic equipment, daun 
that -the company has reneged on 
an agreement feat all but a few 
m oriafe of the Astra sold in the UK 
would be produced at Ellesmer e 

^The imfon claim* that Va uab a R - 
a subsidiary of General Motors - is 
new importing Astras throughout 
fee range to meet the heavy 
demand for the car. • 

A meeting of TGWU mem- 
bers at the plant last week gave 
union officials the mandate to take 
whatever action was necessary over 
the issue of imports. They want 
urgent t alks wife the company. 

The is demanding that tbe 
plant's capacity should be increased 
from tiie present max im um of 35 
vehicles an hour, although this 
figure has yet to be readied. 

At present, 26 Astras an hour are. 
coming oft the assembly lines, but 
tbe says that almost half of 

these vehicles are vans and that the 
shortfall in cars is being made up 
with imports from VanxhalTs sister 
company, Opel, in West Germ any. 

Mr Tony Woodley, the TGWU 
convener at the plant, said that na- 
tional ttffiriais were already active- 
ly involved. He added: “We are only 
one step away from an all-out 
stoppage.” 

A V auxhaD spokesman said: We 
are aware that a meeting has been 
asked for by the union, although we 

have not received any official 
request for such a meeting at the 
moment" 

• Trafalgar House, the shipping, 
property and construction group, 
may seek up to 800 redundancies 
from its 2,000 workforce at the Scott 
Lhhgow offshore yard on tbe Lower 
Clyde, Scotland, because of lack of 
orders. 



NATIONAL 

SAVINGS 


30th Issue 
Certificate 

WITHDRAWN 


The 30th Issue 
National Savings 
Certificate was 
withdrawn from sale 
on 9 September 
1985. 

Details of the 
31st Issue will be 

announced separately. 

% 

Issued by the Department for National Savings 


NOTICE OF REDEMPTION 
Tb Holders of 

U.S. $100,000,000 GMAC Overseas Finance 
Corporation, N.V. 

9)4% Notes doe July 1, 1986 

fixed for redemptiomAfter October 10.1985 fee Notes will cease^ccrSJTnterSt^ 
Notes will be redeemed upon presentation and surrender together with all , 

York City or at the principal officroof^ Chemical Bank, London. Paris. FrankSrtAmTJifT 


Dated: September 10. 1985 


“Sf Bank ' FiXal and Pa *<H> Agent 
GMAC Overseas Finance Corporation, N.V. 
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Barry Riley concludes the series on self-regulation in the City 

Weighing up the Eurobond market 



A MEETING next Friday in Zurich 
of the board of the Association of 
Interaational Bond Dealers (AIBD) 
will coosider'key recommendations 
which could determine the position 
of the Eurobond market in the new 
regulatory framwork proposed for 
the UK's investment markets. 

The British authorities have de- 
creed that firms operating within 
the market and the market itself 
will be brought within the jurisdic- 
tion of the Securities and Invest- 
ments Board (SIB). 

The SIB has just recruited a Eu- 
robond practitioner. Mr Bichard 
Britton from Drexel Burnham Lam- 
bert, as its director of International 

securities regulation. 

But the British authorities face a 
deflate balancing act The Euro- 
bond market lias become centred m 

London -where some 75 per cent erf 
business is thought to take, place - 
precisely because of the lack of on- 
erous regulation. And the SIB re- 
gards the promotion of the City of 
London as a major international fir 
nancial centre as one of ils main ob- 
jectives- So how can the market be 
regulated without driving it away? 

It is far from a peripheral matter 
for the City. The market is a hidden 
giant, with capitalisation estimated 
at S350bn, making it something like 
twice as big as the UK gilt-edged 
market 

Some Eurobond practitioners 
have been offended athowlitfiethe 
British authorities known about the 
market Last January's White Par 


per did not mention the market, 
even though it is Britain’s biggest 
The reason, of course, is that it is 
largely in the hands of foreign 
banks. 

Conscious of their market's size 
and importance, .Eurobond practi- 
tioners are resistant to the idea that 
they should under the um- 
brella of another body such as the 
London Stock Exchange. *We didn't 
want to be a minority in somebody 
eise's exchange," says Mr Ian 
Steers, the Wood Gundy executive 
who has headed an ad hoc working 
party set up jointly by the AIBD 
and a newer body, the year-old Lon- 
don-based Inigrrmtif^nal Primary 
Market Assoc ia ti o n QPMA). 

THp ATRTi Tia^ pfimo 7QQ mpmW 
active in the secondary market in 
Eurobonds. The IPMA is a more 

specialised body of 45 issuing 
houses, all of which are also mem- 
bers of the AIBD. 

The Steers- working party has 
considered various options and has 
tabled a list of alternatives for con- 
sideration by the AIBD this Friday 
and by the board of the IPMA a 
week later. . 

There are two separate aspects to 
regulation of the market One con- 
cerns regulation of the market it- 
self, and in particular the question 
of whether the AIBD would be pre- 
pared to tum itself into a designat- 
ed investment exchange. The other 
concerns the need of forms operat- 
ing in London to register, either 


with an approved self -regulatory or- 
ganisation. or directly with the SIB. 

There can be little compromise 
over the second aspect. So long as 
the legislation proceeds on schedule 
through Parliament foe firms will 
have to be registered by the end .of . 
1986 or cease trading in the UK. 

Some - though .not the SXB 
argue that there ppuld be more Hear 
ibflity on the question of xecpgni 1 .. 
tinn of foe .market It is widdy re- 
garded as impractical that within 15 
months the Eurobond market could 
f ulfil all the criteria laid down by 
the SIB for recognition.- in d uc tin g 
independent lay members on foe 
board, adequate disclosure of trad- 
ing information, approved listing 
requirements and effective discipli- 
nary procedures. _ 

Key Issues will be the degree to 
' which tbe SIB might be prepared to 
dilute its requirements on the 
-grounds that the Eurobond market 
is 99 per cent a professional market 
(so there are no Auntie Mabels in 
Bournemouth or Baden-Bade n to 
be protected) and that a transitional 
period of several years is in any 
case required. 

As for the registration of firms, 
the idea of a link with either the 
Stock Fr-wfw m g p! or with the Nation- 
al Association of Securities Dealers 
and Investment Managers (Nas- 
dim) appears to have lost populari- 
ty, ttmngh npniacts have, been made 
wiih both these bodies. 

Direct registration with the SIB 
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remains a possibility. But the more 
intriguing idea- and one being wel- 
comed by the SIB - is that a new 
self-regulatory organisation (SRO) 
should be set up. This would not be 
specifically for Eurobond traders, 
but would cover the whole field of 
international securities trading in 
London. It would certainly indude 
the fast-growing business in inter- 
national equities, and might extend 
to shorter-term monetary mst ru- 
ments such as certificates of 
deposit 

The SIB is talking of an associa- 
tion of international brokers and 
dealers which might turn into 
something Tflfa* the U.S. National 
As sociatio n of Securities Dealers 
which has spawned a highly suc- 
cessful domestic over-the-counter 
'market The SIB is seeking a com- 


mitment from a number of promi- 
nent firms in foe Eurobond market , 
Bwri elsewhere an d will be writing 
to the AIBD in pursuit Of this 
objective. 

Many practitioners are suspi- 
cious of the idea. The prospect of 
whipping many nationalities into 
Hn» is a daunting one, and the pro- 
ject has not yet got off the ground. 

But the pressure is mounting. Mr 
Steers “People haven't got j 

foeir minds around to it yet But we 

had better get down to it, or we will 
be supervised by people who don't 
understand foe business." Hesays 
that this would have “horrifying 
consequences." 

If the new international brokers 
and dealers' SRO becomes estab- 
lished it will emerge as one of prob- 
ably five SROs to be recognised by 
foe SIB. The others would be the 
stock exchange, Nastiim, the Asso- 
ciation of Futures Brokers and . 
Dealers and a proposed specialist ; 
SRO for investment managers. 

A major cause for concern amo ng 
the big international securities 
groups Is the danger of prolifera- 
tion of such bodies. At the least, a 
major securities house could be re- 
quired to join foe stock exchange in 
respect of gilt-edged and other do- 
mestic business, the AFBD in re- ( 
sped: of futures business and also 
the international SRO. 

■Quite a muddled picture is 
emerging,” complains a l e a din g 
practitioner. 


We are pleased to announce 
the appointment of 

Minoru Itoh 

Director 

as 

Branch Manager 
of our 

Tokyo Office 

Smith Barney, Harris Upham 
International Incorporated 
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Companies to ballot 
shareholders on ' 
party fund donations 

BY CHARLES BATCHELOR 

THE CONSERVATIVE PARTY’S 
money managers must be feelin g 
some unease at a small but growing 
number of announcements made at 
annual meetings of British compa- 
nies this summer. 

The chairmen of several large 
concerns have made -promises to 
put foe issue of political donations 
to their shareholders - and most of 
those are made to the Tory Party. 

BET. the laundries, publishing 
and transport group, last week 
joined- the ranks of companies that 
plan to canvass foe views of ihor ^ — : 
shareholders before co nfanrog ite 


DONATIONS TO POLITICAL 
PARTIES M 1084 


Brtofa A Comonw—Bti 
IMppiilg £101,792 

AUed -Lyons 
Race! 


Tsytor Woodrow 
London SNorttwni 
■arico A Sponsor 
Hanson Trust 
flnoidlon Royal 
Exchuigo 
AOBRosoordi 


£ 82JOOO 
£ 75,000- 
£ 75,000 
£ 63^75 
£ 57700 
£ 57,000 
£ 55,000 

£ 53^24 
£ 50,000 
£ 50,000 
£4*500 
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plan to canvass foe views ihdr P 1 ***"^^ __ • j. • £ ^500 
shareholders before continuing -tis ' . ' . 

£10, 000-plus 

Cox^ervative Central Office. «. ini^uiiiii ' .£■ 

If the tridde becomes aflood, and jtowartun v . 


tonservative central, unu*- - «- 

If the tridde becomes afloOo, and 
If shareholders dowtetostopor re- TnMprHraw 
duce their company’s amtr&ntion — ‘ ftartlwwF a re 
possibly rerouting some of foeir “ — r 


£ 43,000 
£ 40^00- 
£ 40,000 


n 



The I^tvww research depart- ered contributi ons to -be in the fo- 
ments annual, review of political terests of foe company- . v 
Sforfoutions by British business '• Companies - mabng donatio^ 
Sowed last monfo that 313 compa- should do 

k nies donated E2L83m to political par- conduits such as the Britisb Umted 

^ ti“fo mT teas Srn EL22m fadustriafisb orgafosaifofo.wl^ 

wSt to foTconservatives- dumnels to foe 

British & Jjf °®J rv ^JL P ^ recommended 

by Lord that the law should be changed to 

SS3»9 

th TK^L^lch department - which counts. Wthefimmun part^m- 
IT com- lytteConservatreesbavenotpub- 

“SSL of corpora fdHr 
toparty^orto«^o^m. was brought Into 

sations. Only orm of the^ compi the Trade Union Act 

nies. BSM Holdings, th . requiring unions to bold 

regitobaDoteon political funds. 

vatives. Its money went to foe Lin- r ^ y ^ ^^dfoat, if mdi- 

eral Party. . QCTI _ v^dual union members were to be 

At the moment, the Tory treasm- decide on where 

ere donot^^tobe^SSfo- funds were sprat, foen indi- 

by foe possible threat vidual shareholders should be given 

% corae.TbeConservafareParty^| foesameright . ^ 

not disclose the source erf rt» ' The rise of the Alliance m foe 

but it does xeceive opinion polls has meant that foe 

“many thousands of companies ana *l nservaiives ^ pot necessarily 
even more individuals. Bach.itb^ automatic choice of companies 
lieves, should be left to make up ■ keenl0 p iay a part in the political 

°^T^'issue of companies' dona- ^hnur researt* depart- 

tions to political me nf s team identifieda 

lighted by a report Pushed last ^ ^ decided to ask for 
MaybyawOT^fiTOTpcrffoe Co shareholders' consent to pohti^, 
stitutional Refonn Cent re, a re- d tions . They were Foreign* Co- 1 

search and lobby! grotfo gfi Investment Trust;- Lcnriand 

Hansard Society for Parliamentary Majedie Investment^ 1 

Government , m i„nf»rv Willis Faber, a large insurance bro- 

The report proposed a wlunte^ ^ and Witan Investments, 
code of practice for companies mak Sin£e ttfin same larger andbet- 
ing political donations. w known names have jo ine d tne 

Itmgedthat - +lu> 

I Companies ti 
uch donations : 

no] tiers' conseu* «** — - have gone as — TT J -r- 
meetrna. . vect to poll their shareholders by 

• The boards of suchcompa^J proxy cards, 

should make a statement to share- 
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Through “C&C,” our unique blend of computer and com- 
munications- technologies, NEC has emerged a world leader 
not only in communications but also in other technology- 
intensive areas that impact and enrich our way of life. 

Name the telecommunications medium, for instance, and 
we’ll name the NEC.equipment and systems to make your 
connection smoother and faster along the way . 

For their pan, NEC computers and office automation 
systems— large and small— serve you in countless 


applications, upgrading the quality of data and speeding 

its flow. . . 

Semiconductors, too, are an intricate part of the com- 
pany’s wide-ranging operations. You 11 find them in NEC 
products as complex as the international telecommunica- 
tions system or as basic as the latest home appliance. 

All told there are 15,000 different NEC products that serve 
people in over 140 countries. Computers, communications 
systems, semiconductors, and myriad combinations thereof. 
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NEC 
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Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


“Shell” Public Co., 
for Sale or Merger 

240 shareholders, some cash, formerly listed co. 
Suitable reverse takeover and USH quote 
Please reply in lirst instance to: 

Rowe & Maw, Solicitors, 15 Devereux Court 
Essex Street, LONDON WC2R 3 JX (Ref: 27) 

FIELD SERVICE 

250+ MOBILE ENGINEERS 

We operate a national service organisation from over 30 bases 
throughout the UK. All engineers have two way radio communica- 
tions.^ Working on a fast response basis we currently servi ce a wide 
range of microelectronic/mechanical equipment including Vending 
Machines. Photocopiers and Amusement Machines. 

We are seeking selective contracts to add to our already compre- 
hensive portfolio. 

For further details please write to Box F5976, Financial Times 
10 Cannon Street, London EC4P 4BY 


Stockbroking 

Cambridge 4 

Our dieot, an established London film, offers an exceptional 
opportunity for membea/arachcj with their own bosmess to 
participate m an sating near venture In Cambridge. 

Please respond to Ann Bourne ofSpioer and ftgler Associates, 

— - a?. /c r* i t i ersv n\m 


FIXED INTEREST 
MORTGAGE AT 11% 

fc- Commercial and Industrial properties 
r For investment and owner occupation 
k Up to 75 per cent of valuation 
r 1 5-year term 
k No redemption penalty 

' Contact S. A. Fames 


Druce House 
EST V 21 f.’onc he So-'jfi? 
1822 J London WiA 2CD 
Te» 01-486 1252 


I CAN OPEN 
THE 05. MARKET FOR 
YOUR PRODUCTS 
U.S. based sales management 
executive currently employed is e 
master at developing sates end dis- 
tribution. Extensive ex penance sell- 
ing to major end government 
accounts, distributors, retailers with 
direct sales force and through manu- 
facturers reps. Computer products, 
consumer electronics, high tech etc. 
Flexible arrangements and in 
confidence. 

Write Bos FSBJ4. Financial Times 
10 Cennon Struts. London EC4P 4SY 


PDBUC COMPANY 

Involved in Estate Agency and 
Financial Services is seeking to 
acquire and/or merge with group 
offering similar services with 
current profits of £ 250,000 to 
£500,000 p.a. 

Write Box F5877. Financial Times 
10 Cannon Street. London EC4P 4 BY 


NEWLY FORMED COMPANY 
operating In a lucrative sector of the 
Leisure Industry; both In ILK. and 
France seeks: 

jess s «jb«5 

equity available. 

For farther Information: 

040 93 Ittn 




STOCKBROKERS 

SALE/PURCHASE/MERGER 

Confidential counselling and 
ovalualion bv independent Solicitor. 
For initial discussion In complete 
confidence contact: 

Box F5966. Financial Times 
10 Cenmui Street. London EC4P 4 BY 


FULLY EQUIPPED CUT AND 
SEW FACILITY — IRELAND 
JOINT VENTURE OR SELL 

20.000 sq foot custom built apparel 
operation with ski Hod machinists 
and management. 

Write Bos FSSB1. Financial Times 
10 Cannon Berest, London EC4P 48 Y 


CHEMICALS 

Company wishes to invest In smell 
UK chemical company capable of 
carrying out bulk polymerizations.: 
Contracts for largo volume already 
secured and interested to add this 
to existing business. 

Please reply In confidence ro 
So a F5953, Financial Timas 
10 Cannon Bo-set. London EC4P 4BY 


FURRS AVAILABLE 
FOR SOURD BUSIHESS 




Likely fettle of £50,000 for 
any one project 
Write Bo* F3X2. Financial Times 
10 Cannon Street. London EC4P 4SY 
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SHAREHOLDERS 

ASIA OIL AND 
MINERALS LTD. 

are invitad to contact: 
James Londe 
4400 lindall (17 A) 

St Louis. MO. 63108. U.S.A. 


Non-executive 

DIRECTOR 

Min. investment £20,000 needed 
to join subsidiary of profitable com- 
pany developing new product with 
greet profit pounds I. Equity avail- 
able in parent company. 

Write Bos F5S70. Financial Times 
10 Cannon Street. London EC4P 4 BY 


SENIOR EXECUTIVE 
with track record In Marketing soaks 
further consultancy assignments. 
Recent examples — review of straieg 


GLOBEWIDE 

Continues to arrange major 
Lines Of Credit in Surfing and 
Foreign Currency for: 

1. Corporate Finance 

2. Property Development 
end Investment 

3. International Trade 

4. Refinancing and Caoiul 
Restructure 

5- Mon gagas; minimum 

Principals only should writs to: 
GLOBEWIOE FINANCE LIMITED 
77 Moscow Road. London W2 TEL 
or Tel: 01-727 8474 - Telex: 8953620 


SMALL 

SYSTEMS 

HOUSES 

Required to Mil specialist computer 
systems to retailers. National Mar- 
keting, full technical support and 

E ratecud territories create an excel- 
mt profit opportunity for motivated 
companies. 

Write Bo x FJS7S. Financial Times 
TO Cannon Street. London SC4P 4BY 


CAN YOU AFFORD TO 
IGNORE OUR RATES? 





LIMITED COMPANIES 
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Exhibitions 


BH CORNER GALLERY 

34 Cathedral -Place 
Sl Paul’s Precinct 
London EC4 
TeL 01-248 1184 
EXHIBITION OF OIL 
PAINTINGS ON CANVAS 
AND WATERCOLOURS 
by 

FREDDY MAGNUS 
until 17th September 1985 
Visiting hours from Monday 
to Friday 10.30 am - 6 pm 


Managing Directors/Chief Executives 

Could you utilise the services at ■ successful businessman who bas 
recently disposed of his consultancy interests? 

Over 20 yean experience with Acquisitions, Mergers, Joint Venturas, 
Licensing. Marketing end Divestment Negotiations. 

Extensive Inumatlonel. Commercial. Industrial and Financial connection a 
particularly In North America and Europe. 

Non -executive directorship or e specific project considered. 

Principals plea so write in strictest confidence to; 

I. D. Hatter PJ>.C-S. F.lnsLD. 

BRYLQROVE LIMITED 

Gordon House, Sutton Road, London NW7 2JU 
Tef: 01-908 OBifi - Telex: 288048 G 


£3,000,000 REQUIRED 

Private Property Company requires mortgage funds of £3m on 
existing commercial and Industrial properties. Security value £4m 
good covenants, etc. Bank and Institutional finance considered too 
expensive and private lenders may find investment return attractive 
and well secured. 

Terms proposed are 10% per annum interest only on terms 5 ro 15 
years to suit lender. 

All approaches received In confidence to: 

Bax F597S, Financial Times, 10 Cannon Street London EC4P 4SY 


HELP AVAILABLE 

The founder, chairman end controlling shareholder of a substantial Public 
Company ie seeking e further personal challenge. He would be mtsraeted 
in either helping to revtrallao an ailing Company or a ham* lively assisting 
with e realistic new venture. Job satisfaction rather than financial gain is 
the motivation. Therefore, amenability and comparability will rate highly, 
together with e location In the London/Brietol/Birminghara triangle. 
Principals or agents should write brleBy to Bos F5S78 Financial Times 
tO Cannon Street, London EC4P 4BY 



Unique mag stripe consumer smart 
care operation. Technically de- 
veloped. Market tooted .ready to 
trade. Unlimited potential. Equity for 
Investment circa El 50 .000 or accept- 
able commercial formula. 

Write Bos F53B0 , Financial Timex 
10 Cannon Street. London £C4P 4BV 


PROPERTY 


. H * 1 . Ji'" w b 


Substantial shareholding for sals In 
private pr oper ty company with net 
assets of £500.000. 

All enquiries to: 

Ship lay Blackburn (AJA) 

17/19 Peterborough Road 
Harrow. Middx HA1 2XS 



F, o«5Ste* t or D ^?^' T cSir : ett? rn |Lw5" FOKKUFT TRUCKS. 40 machines semis* 
KP52S Smwi* 8 *t^?: to requirement*. Arenas orica £1JL50 

&3S3 4S3M7. C1S0 HU “ Kh ““ rBU '"~ 

PRomtTY INVESTMENT » TRADING SAFEGUARD YOU* INT ERES T S with a 
service fbrertvara principals, faulty Taltsman company search A *— n-i 

required. PlTtS, 2 Bedtort Sc- WC1. Matas report. 01-808 Q7B3. • 


Plant and Machinery 


THE RIGHT ADDRESS 
FOR A COMPLETE RANGE 
OF MACHINE TOOLS! 


MASINEXPORTIMPORT 



We offer Machining centres; Engine lathes in the 
range of 320 to 2.500mm swing and 750 to 
15,000mm distance between centres; Single 
spindle automatic lathes 1 B-60mm; Terrel lathes 32- 
80mm; Vertical boring and tunning mills in the range 
of 1 1 ,000-16,000 turning diameter. Special purpose 
NC lathes; Oil country lathes; Copying lathes; 
Horizontal boring and mlfing machines with 63- 
225mm boring spindle; Piano-miters with 680- 
3500mm table width; Knee-type milBng machines 
(universal and vertical); Geer cutting and gear 
bobbing machines; Universal grinefing machines; 

Tool and cutter grinders: Driving machines; Radial 
drilling machines; internal threading machines; 

Metal cutting-off circular and hack-saws; Presses; 
Ranging machines; Rol plate bending machines; 
Shears; Forging hammers; Honing, broaching and 
slotting machines; Automatic assembly Enes. 

For detailed information please appiy to 

MASINEXPORTIMPORT 

Foreign Trade Company • 70433 Bucharest — 
Romania. Btvd. Republic* 32, P.O. Box 113, 

Telephone: 1 3 75 96. Telex: 1 1 21 6 mexim r 


FOR SALE 

L.P.G./AIR PLANT 
LYING HOLYHEAD, ANGLESEY 

Comprising two Storage Spheres each 48 ft. diameter. 750 tonne (Butene) 
capacity and Associated Rail OtHoaders. Vsporlsira, Pressure Control and 
Mixing Units whti torsi rated capacity of 209.000 C.F.H. Binane/AJr mix at 
C.V. 1650 B.T.U./CU. Ft, 

Disposal due to change of fuel ges. System currently operational. Buyer 
expected to dismantle and remove. Available February 188C, 

OFFERS INVITED 

Enquiries tK B. R. Hill let, 0407 3333. Bit. 389 
ANGLESEY ALUMINIUM METAL L1MTTHJ — Telex: 61327 


CONTINUOUS STRIP GALVANISING LINE 

Modern wet lux line. Ajax Induction Heating. II* tonne per 
hour. Fully variable air wipe control, strip 600-1,250 mm wide, 
035 to )J2 mm thick. Speed 33 m per min. Available Immediately- 

Write Box F3363, Financial Tim**, 10 Cannon Street. London EC4P 4BY 


Fi nancial Times Tuesday September 10 1985 

Businesses For Sale 


Interlekt Electronics Ltd 


The business of Interiekt Electronics is offered for sale as a going 
concern. 

Areas of business are: 

1) A range of data monitors and network lest and access systems 
by Atlantic Research Corporation, recognised by the 
communications market as possibly the best available. 

2) A complete range of data modems fra- use on the Public 
Telephone Network, aimed at the business market. A number 
of these modems are of Interiekt design and manufacture. 
They are sold via an existing distributor network throughout 
Europe and UK and by direct sales. All modems have the 
necessary approvals for connection to the PublicTdephone 
Network. 

3) Protocol convertors allowing non IBM communications 
devices access to IBM equipment. 

Turnover for year ended December 3 1st 1984 was £2.8 million 
and for the six months to June 30th 1985 was £1.29 miDkm. 

For further information please contact the Joint Receiver: 

JhnKerevan 

Peat, Marwick. 

Mitchell & Co. 

7/11 Station Road 
Reading. Berks 
Tel: (0734)584121 



PEAT 

MARWICK 


CHINA CONNECTIONS 

CHINA /BONG KONG TRADE IN PACKAGING PBODOCTS 

Leading Hong Kong importer/ Exporter, wholesaler and distributor 
of packaging machines and materials and business equipment with 
established distribution infrastructure hi China through five national 
corporations is for sale. 

The Company, established in 1955, has been growiog at an annual 
rate of more than 20 per cent for the last five years and has a 
currant turnover exceeding U.S.SI0 .million, with excellent net 
profit records. The company has secured over 10 world famous 
agency rights. Asking price: U.S.S6 million. 

Interested organisations should submit following details to the 
company’s consultants at the address below; 

Company name, address and ownership structure, date of establish- 
ment and details of capitalisation. Sales turnover, markets served, 
product range and number of employees. 

PETER CORLESS ASSOCIATES 

Business Strategy and Management Consultants 

51 Brecon Way 

Bedford MK4I 8DD 

England 

Telephone: (0234) 68783 
Telex: 825633 OTSSBF G 


FOR SALE BY TENDER 

Oe the Instructions of Alan R. Holler EM..F.CA., Receiver end Manager 


YEROLME CORK DOCKYARD LTD. 

(IN RECEIVERSHIP) 

A SHIPBUILDING AND REPAIR YARD WITH EQUIPMENT. IN CORK HARBOUR 

The P r ope r ty, which extends to e. 70 oedes is being offered In one or more lots 
The E xte nsive Property comprises: Modern Clear Span Workshop* cJZIO.OOO 
so. ft. Maintenance Shop* c. 28.000 sq. ft- Otftces C. 18.000 m. ft. Saurote 
WMMOQfnt factory c. 20.000 ao. ft. cm c 12 acres. RJngacoIHe House and Expan- 
sion landbnnir, 

E mi ip meet coranrisfnp: TWo Slipways ranodtr 70.000 A 30.000 tops. Dry Dedc 
capacity 16.000 Boat Floating Dock capacity 2.000 tons, engineering. Pipe 
Fitting and Fabrication Shops- Rail m panted and Gantry Cranes max. capacity 
oo tons. Woodworking Machinery. Compressors.. Co memorised Design Equip- 
ment. OAce Equipment. 

TENDER DATE TUESDAY. 24tfl SEPTEMBER. 1985. 12.00 NOOM 
For further details and tnnder contact 


LISNE Y 


Au cf ionae n .VbUen.8u n ieyoaqnd Estate Aperts 

35 Grand Parade. Carte. TOe phone COXJ) 275079 
nr St. RtphM Green. DuMn 2. Telephone 01-801 222 


HIGHLY PROFITABLE 
MARINA/BOATYARD BUSINESS 
WITH OYER 500 MOORINGS 

AND 35.000 sq* ft. BUILDINGS 
ON THE RIVER BLACKWATER. ESSEX 

45 MILES FROM CENTRAL LONDON 


’William 

HILLARY 

C oin panv 


WHOLESALE JEWELLERS 
SCOTLAND 

Distributor! or middle market jewellery, watches end docks throughout 
Scotland and Northern Ireland. 

Turnover around £1 Jm. Currently trading st breakeven. 

Long established connection with good retail Jewellers. Excellent 
opportunity (or development. 

Further particulars available tram: 

MELVILLE ASSOCIATES LIMITED 

70 Charlotte Square. Edinburgh EHZ 4DR 
031 22* 7878 

Bueinesa Acquisition and Disposal throughout Scotland 


Vegetable Packaging 

South Wales 

This business, involvingfresh vegetable packa&ngand 
refrigerated transport, is offered for sale. The business operates 
fronfmodern premises, dose to the M4, atBnton Ferry, South 


Wales. 

Enquiries to: 

Baity Jones 
Peat, Marwick, 
Mitcheil&Co- 
Grove House 
Grove Place 
Swansea SA1 5DE 
Tel: (0792)50018/50496 


PEAT 

MARWICK 


or: 

Barry Mitchell 
Peat, Marwick, 
Mitchell & Co. 
113 Bute Street 
Cardiff CF1 6TD 
Tel: (0222)481145 



Concrete Manufacturing Works 

South Wales 

The works, which are located at Port 

presently manufacture a range of specialised products and a 
proprietary flooring system. 


Enquiries to: 

Barry Jones 
Peat, Marwick, 

Mitchell & Co. 
Grove House 
Grove Place 
Swansea S A1 5DE 
Tel: (0792) 50018/50496 


PEAT 

MARWICK 


on 

Barry Mitchell 
Peat, Marwick, 
Mitchell & Co. 
113 Bute Street 
Cardiff CFI6TD 
Tel: (0222)481145 


Manufacturer of 
Self Assembly 
Furniture 

Ipswich, Siiffolk 

The business, business assets and goodwill of Rushingdale 
Ltd S. A. are offered for sale. The company operates from 
modem purpose built premises on a growing industrial estate 
with easy access to the A45 forFeUxstowe and A12 for London. 

Ihe company employs approximately 40 producing an 
annual turnover in excess of £ 2 l /2 million. 

For further details contact Ralph Lyon or Christine Hawkes 
on Ipswich (0473) 711456 or the Receiver; Alan Barrett 
oo 01-236 6500 or at the address below. 

Telex 8949411. ILJuS 


ROL Bax 207,128 Queen Victoria Street,London EC4P4JX 


MOTOR DEALERSHIP FOR SALE 
AS GOING CONCERN 

Situated in 8 busy suburb of a major West Midland city, this 
business, which was established in the 1920s, occupies a prime main 
road position. 

The freehold buildings erected early 1970s comprise 15^00 sq. ft. 
of showrooms and workshops and in addition further office 
accommodation. 

The dealership is a volume Japanese franchise — current turnover 
£1.8 million p-a. with a consistent profit record. 

For full derails writs to the Managing Director: 

Bax H0T71, Financial Times, 10 Cannon Street. London EC4P 4BY 


N.W. ALARM 
INSTALLATION CO. 

Long established. Insurance Co end 
police approved. High guaranteed 
rental income, plus excellent expan- 
sion scape. Sale due to retirement. 
Price CfiSOk which Includes recently 
built security communication centre, 
office block, fleet of modem radio 
controlled vena. ate. 

Principals only please 
Write Box HQ 164. Financial Times. 
JO Cannon Street. London EC4 P 4 BY 


INSOLVENCY MANAGERS 
WITH PARTNERSHIP AMBITIONS 

Salary Package from £25,000 


TTmmtrm Baker, the firm taking the 
greatest share so lar ofReceivership appoint- 
ments in 1985, require innovative and 
experienced Insolvency Managers to join 
their London office. 

The successful applicant will be fully 
qualified and possess the following qualities: 

• Anmnovative,consmictiveandcom- 
merdal approach to investigation and 
receivership assignments. 

• Extensive experience of viability 
investigations, report wriiing,and perfor- 
mance monitoring for Clearing Banks 
and other institutional lendecs. 

• A sound technical knowledge of 
insolvency, parti cuiariy Receivership, 


Thornton Baker 


Law and Practice. 

• The ability to communicate well both 
orally and in writing, with colleagues 
and clients. 

• The ability to motivate and manege 
your own team of staff. 

If you are interested in joining the 
Insolvency Department of this m^or finn 
where there are significant opportunities for 
progression to Partnexship,you should 
contact either one of the following 
immediately: 

Nkk Lyle, Partner or Liz Richards, 

Personnel Manager Thornton Baker, Fairfax 

House, Fulwood Place, London WC1V 6DW 
01-4058422. 


Nobody gets dosertocUents 


MANOFACTURIIG. 
WHOLESALE & RETAIL 
BAKERS, S601LAII 

Established and profitable bull- 
ness for sale owing to impend- 
ing retirement. Turnover around 
£^m and showing steady growth. 
Excellent manufacturing pre- 
mises with several retail shops. 
Considerable expansion poten- 
tial. Offers around £250.000. 
Ref. 5043. 

Further particulars contact: 

8. D. S II son a Co. (Scotland) 

12 Dublin Street, Edinburg** 

Tel: 031-557 3004 


TAKEOVERS Sr 
ACQUISITIONS 
A TWO DAY CONFERENCE 
xrd and 4tn October 198b 
Are you in dangor of paying too 

s»s c fires &#■ he,p you 

For derails contact: 

Thelma Henry 
Research International 

67-81 ■"SMWflSr W1N * n * 

T6l: 01-697 4383 or 
Telex: 8956007 HR LONG 


TST ,rgnl hon “ /Qm M anywkore 

Write Box H07SD. Financial Tinea 
10 Cannon Street, London EC4P 4BY 


for Sale Midland based 

Engineering Company 

Manufacturing Automation 
Equipment with « broad 
customer/ trade base. Turnover 
£350,000 per annum 

Tunes 

c «"«i Street. Condon £C4P 4SY 
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Business Opportunities 

PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMIT MENTS READERS ARE RECOMMENDED TO TAKE APPROPRIATE 


AID 


MCDONNELL DOUGLAS FINANCE CORPORATION LIMITED 

11 HILL STREET LONDON W1X 7FB iSSSo^u xxaej 




EQUIPMENT LEASING 


IF YOUR COMPANY IS CONSIDERING CAPITAL EXPENDITURE 
OF BETWEEN £500,000 AND £5,000,000 

CONTACT US NOW 

WE CAN PROVIDE ATTRACTIVE FINANCE FACILITIES 

FOR INFORMATION 

RING STEPHEN UPTON ON 01-629 0155 OR TELEX 894021 
(REMEMBER— 60% CAPITAL ALLOWANCES ARE ONLY AVAILABLE UNTIL 31st MARCH) 



BANKS, OIL COMPANIES 
OR INTERNATIONAL TRADERS 
if in need of: 

SHIPPING EXPERTISE 

or fuHy equipped London representative office 
with established team of experienced commercial 
ship operators capable of providing individual 
service, please write: 

Box F5955, Financial Times 
10 Cannon Street, London EC4P 4BY 


Our business is s elling yours 


niKSIIA.il 


33! 


The best known name in merger broking 


ACCOUNTANT 
HITS CENTURY 


A LEADING MAHUFAGTORER'S 
OFFICE FURNITURE CLEARING SALE 
Fantastic ‘BBT Opportunity 

Over £35D,000*i of new office fomtture to be dewed it 
manufacturer's prices 

Executive end Clerical Desks — Conference and Boardroom Table* 
MobDe Typing TbW» — Office Sldaborde, etc 
Mahogany - Teak - Walnut - Oak 
Executive and Clerical Seating, Office Shelving 
VALLEY ROAD WAREHOUSE 
OM paridsury Lane, Watting Street. Se Albans. Herts (ARK} 
fUam Barnett (08276) 722$ 


OPPORTUNITY TO COMBINE 
LAND PURCHASE WITH INVESTMENT 

Approx. 670 acre* of nature! forestry in South America Including 
5 acres planted in eucalyptus trees. These trees will mature for 
commercial sale in 4/5 years with a potential value alone of 
U.S.$80<QOO. There are no immigration restrictions for British. 
American and most European citizens. All 670 acres Including 
eucalyptus is offered for quick sale. 

FOR £55,000 

Wrl r# Bom 1=5956, Financial Times, TO Cannon St. London EC4B 4BY 



AQUATIC CENTRE 
SOOTH COAST 

SOUTH COAST 
Holding Company with varied 
interests Including an Aquatic 
Centre and Trout Farm situated 
on a 54 Acre site, would like 
to hear from Interested parties 
having considerable large-scale 
retail experience In the Aquatic/ 
Garden Centre field, with a 
view to discussing possible co- 
operation in developing the 
recently-opened Aquatic Centre 
to its full potential. 

Contact: Mr Cftn* Chwjton 
PRINCE CROFT B BALL 
32 East Borough. Wimboma, Dweat 



■ Management service* 

* Sotting up countertrade/berter# 
BOCOPRA SA 
"La CMtaew Baaguaf* 

M Rue do Lauaan na 
1202 Grew*. Svnjportand 
Tel: 44 89 30 
Tatar. 289 821 Saco CH 


JOBS RICHARDS WIRES 

8 , THE PARK, BUXTON, 

■ OFFERS— 

Alfred Gra tiy Cure* 

Da Reserve Champagne 
to be sold In cama lot* far private 
clients. Tbia exceptions ! cham pgwa 
la ottered at vary low Prieee P.O.A. 
Contact M r RWwR»«' 

0288 79288 or Oil -439 6189 


record company to 
airline in 10 YEARS ? 

l;ss„ ’arSoxSTSSi. 

balance otnfegSS 

able f/fiofd PTO party 2 

and officaa suitable tor 

record company— London- 

to bo flexible but spaed la ot we 

TO Cannon Street. London EG4F 4BY 


SMALL PUBLIC 
COMPANY 

Clients seek control of sffl»« 
public company pr* fer * b 7 
interests In any <>* fol,ow,I, & 
actiirtcies:— 


PROPERTY 
PYC PROCESSING 

business stationery. 

Contact In strict confidence-' 
L l Newejr, 

FRAZER, WHITING A CO. 
2 nd Floor, Portion Nous* 
16/20 Viceorio RMd 
Romford, Essex RMI 2M 
Telexs 897249> 

Tel: Romford 75270® 



INSORANCE BROKER 

with £400.000 non-Ilf* pereonal Unas 
brokerage (approx. 60% nornrowr) 
wishes to consular merging with/ 
aala to opactellsx personal Unea 
broker. 

Principals only 

Writs BOX F3827, Financial Tawee 
10 Cannon Street. London EC4P 4 BY 


HORTHERR BASED 
COMPANY 

with Innovative range #m electronic 
products appealing to Domestic. 
Office. Workshop and Municipal 
Users seeks financial involvement of 
B.E.8. Invastor/s or will consider 
investment by individual or company 
with active participation in diauibu- 
tion/marVeting function. Please send 
details to: 

Box F60ST. Financial Times __ 
fO Carman Straw, London EC4P 48Y 


BES 

Venture capital sought by profit- 
able (BN authorised computer 
dealer to enhance established 
trading links with substantial 
corporate accounts. 

Principals only to rmply to 
Bax FGB90, Financial Timas 
TO Cannon Stress. London EC4P 4BY 


MOTOR CRUISER 

Esc. Co. seeks capital to expand 
a division of existing bus. New 
range of power cruisers have 
been designed. Orders In hand. 
Capital £I20/£150K. Full year 
trading etc. T/O 61 million with 
NP £!20K plus. Write: 
BU5INE5S SALES 
23 Crown Lane, Chblefiurst 
Kent BR7 SPL 
Tel.- 01-468 7244 


MORTGAGES 

on Commercial, Industrial 
Residential Properties 
—at competitive rates 
Writ or telephone: 
HIRSCH MORTGAGE (WTL) LTD 
Europe's leading mortgage Brokers 
18 Berkeley Street. W1 
Tat 01-829 8061 Telex; 28374 


Businesses Wanted 


WANTED 

Fresh Produce/ 
Convenience Food/ 
Ready Meals 

We are a major company with Interests in chilled 
distribution to retail and catering outlets. 

We are interested in acquiring small established 
businesses with expansion potential engaged in the 
above , fields of operations. Although not essential 
continuity of management an advantage. 

Interested parties should enclose fullest possible 
details in confidence to:— 

Box H 0159, Financial Times 
10 Cannon Street, London EC4P 4SY 
PRINCIPALS ONLY 


REQUIRED 

PRESSING, ASSEMBLY OR UGHT 






Wl SHWLGW HM 

wnm & GRffFTTH ACatUCTAKlS 

'ffi MHWiU. STREET, KMWMWI B1 HI 




COLLABORATION 

Well established British com- 
pany operating In professional 
communications market wishes 
to diversify and seeks collabora- 
tor with a view to licence or 
marketing of commercial pro- 
ducts for U.K. market. 

Flaaae contact Managing Director 
Box H017Z. Financial Tlmax 
10 Cannon Strom. London ECdp 48/ 


PUSTTCS/CHEMCAL 
or other TECHNOLOGY 
based business 

Acquisition or Equity participation 
souq fat. Confidentiality mured. 
Writs Box HOH8. Financial Timms 
TO Cannon Street. London EC4P 4 BY 


PUBLIC COMPANY 

wishes to acquire 
successful publication 
preferably leisure-based 
' Write Box B0152 
Financial Times 
10 Cannon Street 
London ECfP 4BY 


Major subsidiary of 
public company 

Requires to purchase companies or product lines 
in following sectors: — 

1 ) Construction markets 

2) Home Improvement 

3) General engineering 

4) Security 

Please reply to Box B0144, Financial Times 
10 Carman Street, London EC4P 4BY 



SALES PROMOTION 
COMPANY 

BASED CENTRAL LONDON 
SEEKS COMPLEMENTARY 
BUSINESS 

(Advertising, Sale* 

FACILCriES/MEBOEft/FI-OATATiOM 

fteply in cordldsnes a 
BOX H0JBX financial Tanas 
TO Cannon Street. Undo* E&P 40/ 


SHOPFITTING 

Investment company wishra to 
acquire ** a going concern « 
shopflrtlng company located In 
South-east England. T/o required 
in excess of £500,000 achieved 
by skilled work force. 

Please contact 
Box HJ3143, Financial Timet 
JO Cannon Straw, London EC 4P. 48Y 


PIC CLIENTS 

OPERATING RESTAURANTS 
AND PUBLIC HOUSES 

sank catering campwfM ter aft area/ 
cash. No limitation on xi*e of com- 
pany nor geographical location. Aft 
Information will b« treated In con- 
fidence. 

DAVID R- GOFFER, FWCS, ACIARb 
18 Affiamario St. MfR W1X 3MA 
01-483 9611 


BUILDING INDUSTRY 

Esablisbed company engaged In 
manufacturing and contracting In 
tire (wilding Industry seeks to 
acquire companies in order to 
diversify is eatMtre*. Up to. 
£SO ,006 available for purebaaa or 
equity participation. 

Please contact Box HXHB4 
Financial Timex 

TO Cannon Strsst, London EC4P 4BY 


Ehctroifes cmpaiy 
waat U 

Preferably In medial related 
area. We will buy for rath. 

All replica strictly cwrtTtfenwt. 
Sand details to 
Baa HO 175. Financial Timor. 

W Cannon Street. London EC4P 4BY 


Businesses For Sale 


SCANIA DISTRIBUTOR 

The Joint Receivers offer for salethe assets and 
business of Telford Motors Limited and Unit 
Commercials Limited. 

* Well established commercial vehicle operation 
•Turnover £10 million plus per annum 

* 2 prime commercial freehold sites in Cardiff and 
Bovey 

*1 prime commercial teaseboW stem Bristol 

For details please telephone: 

David Buchter, 

Telephone: 01-836 1200 

or Ken Chalk, -. 

Telephone: Bristol (0272) 277436 mESSSSSm 
or David Lcwett IMfillBUI 

Telephone: Cardiff (0222) 26326 EBaiHeB 


ANNUAL 
DIRECTORY 
FOR SALE 

Compilation of an important 
new directory near completion 
£60 k already spent Offers 
Invited as company cash flow 
cannot stand further investment 
Profit potential in excess 
of £300k pa 
Write Box H0187 
Financial Times, 10 Cannon St 
London EC4P 4BY 


Art and Graphics 
Materials Retailer 

North Centra) London 
Vary sound and leng-eeteblltHed 
bueJoass. rips tor further explosion. 
Price CUOMO. SA.V. Attractive 
lease or mtabt consider ash of 
freehold. 

Plssso reply Boor H.0I86 
Financial Times 

10 Cannon Strom. London EC4F 4 BY 


FOR SALE 

SHEET METAL 
COMPANY - 

Wall aatsbiixlvad auppfler <rt 
precision metelwork to the 
electronics Industry- Modern (riant. 
Excel tern customer base, T/O Clm. 

Located west o? London. 

Writs Box M174. Financial Umax 
W Cannon Street. London EC4P 40/ 


EAST SUSSEX 

quality confectionery 
COMPANY 

' Annual turnover approx. 
£100,000. With fully equipped 
leasehold premises 
Writs Box HQ 766. Financial Tlmoa 
TO Cannon Strsst. London EC4P 48Y 


FOR SALE 
Old established 

Smell Manufacturing Busin es s In 
Essex Producing P.V.G. Products 
Wall-equipped. kwanfaQld factory 
approx. 1,500 *q ft. HiflUly jmmN 
■biii. with turthor growth. Owner 


Wall-equipped. Maaataold factory 
approx. 1,500 eq ft. Highly prtriit- 
ob la. with further growth. Owner 
aeflino due to ill heelth. 

Write Box HJ110E. Financial Time* 
70 Cannon Straot. London EC4F 4 BY 


FORGING COMPANY 
FOR SALE 

bared In the Wot Midlands predicted 
Neh oreUty torffipes le entree and 
alloy steels- Felly ceetaleed reaeerere 
erododne orreretiy areend JCZAn ter 
a MiM marttw incimtea of export 
orders with potential growth. Owes 
own tecMM property- Write baa 
H.01S8. FlaancUl TUms. 19, Cannon 
Street Lo-woa 9C4F 48/. 


Hotels and Licensed 
Premises 



EXTENSIVE BATH 
AND TILE SHOWROOM 
FOR SALE 

Spacious prio ri se a in bua y South 
Bucks town. Current sales 050,000 
glut p.a. Exceptionally eood laare- 
Shepadale A Co. 

P.O. Box 200. B ae c o nefie ld 
Bucks HP9 2SR 
or tins 02*07 4284 


ELECTRONIC 

MANUFACTURING COMPANY 
For sale aa a going concern, 7.500 
so ft freehold factory and land with 
p p. baaed irr the South. ExJatiAQ 
overseas diatrlbutlon netw ork 
currently exporting 09% of E750JX0 

T ‘ ‘ Write MO Box H0T70. 
Financial Timas 

10 Cannon Street. London EC4P 40/ 


FOR SALE 

ENGINEERING BUSINESS 
SOUTH WALES 

Profitable 

Prestigious customers 
Good order book 
Good continuing management 
Write Box W>«8. Financial Tima* 
TO Cannon Street. London EC4P OBY 


Weymouth, Dorset 

on the Instructions of 
Messrs Do vanish Brewery Ltd 
For Sale by Auction 
THE GLOUCESTER HOTEL 
THE ESPLANADE 

Weymouth's largest hotel 
occupying a. dominant see front 
■position. 50 good sited bedrooms 
— extensive function facilities — 
undeveloped basement area - — 
staff rooms — parking.' Currently 
dosed and in need of extensive 
refurbishment. For sale by auc- 
tion 31 October 1985 in Wey- 
mouth with a very low reserve. 
Of interest to both hoteliers and 
property developers. 

Joint Auctioneers: 

CHRISTIE Bt CO, 

94 Parohmeot Street Winchester 
Tel: 0982 E3ZS4 

ADAMS, RENCH ft WRIGHT, 
30 St Thornes Street. Weymouth 
Tel: 0306 783494 
Full printed particulars 
are available on request 


2 IMPORTANT 
WINE BARS 

In Main Central London 
Situations, 

Trading profitably and superbly 
furnished and equipped. 
£05409 

or could be sold separately. 
W the Box .ftuwWfteir 
TO Cannon Street. London EC4P 4 BY 


3-STAR HOTEL 
STRATFORD UPON AVON 

ejsrrjJLJ F 

Hasan* wnm l^vean — JJOkeilllloo 
^^taweoiitisl oners reunited 
tar the Whole 

PrladMh eetv write _8o< H -O TM. 
Flaancial TiBtas, 10. Ceenoo Street, 
tendon tC*F 48V. 


TILE IMPORTER 
For Sale as * going concern 

12X100 square feat of Distribution 
retail outlet In Mi da anti* adiacent 
warehouse and ahowrooma with 
to Motorway. Excellent Imuort 
connaetiona that could be davalap^l 
to advantage of purehaeor. Company 
has stack reiial teaaoe available. 
Write Boa Hot 87. Financial Timat 
TO Cannon Street. London EC4P « BY 


PRINTED CIRCUIT 
MANUFACTURER 

For Sale. SmaU/ntedium sized 
business offering batch and 
prototype facility in London and 
Home Counties 
Write Box HD 176. Financial Tima* 
JO Cannon Street. London EC4P 4 BY 


International 


FOR SALE 

,S. COMMODITY FUTORESTRADING COMPANY 

ANNUAL REVENUES U-SAJ4.O0O.00O 

5 YR. AVERAGE PRE-TAX UW 4,400^00 
10 Mtw OFFICES NATIONWIDE 

Reply in confidence to: 

CLARKSON ASSOC. INC. 

P.O. Box 1400, Waltham. MA. 02254, U^JL 


SUCCESSFUL WHOLESALE 
DISTRIBUTOR OF 

FOOD PRODOCTS 

Available for acquisition or 
leveraged buyout. 

Principals only 
Sales— 411 million 
Pretax— -5750,000 
Net worth— $3 million 
Asking S3 million 
Write Box W169. Hnanetef Times 
10 Cannon Street London EC4P 4BY 


Mombasa, Kenya 

Established security business 
comprising Radio Alarm 
Systems. Cash-1 n-T ran sit and 
Guards, annual turnover 
£t million 

Apply: Box HD13S. Financial Timex 
fO Cannon Street. London EC4P 4 BY 


PEPSI-C0LA 
BOTTLING PUNT 

MAJORCA — SPAIN 

For Sale. Freehold Plant end all 
other ua eta including the exclusive 
concession tor Miibica. ibna. 
Menorca and Form, nun. Anting 

[ i nee E1.2 million. Another £1 tuit- 
ion or ao needed for working 
capital end tor paying oil aome 
pieaaing llebnitiu. 

REDIRECTION SJK. 

Paseo M*l lores 28 
Palma da MaKoraa. Spate 
Tel: (94-71) Z1-20-W 


FOR SALE IN U5JL. 

cautreinne imarest le Amrlcan Stock 
Cxclwne* Coestructioaritaai estate Co, 
with 1994 revenue, of SSI million. 
Qualified borers c on timtt : 
RAJIV 

311 SO. Erenc SU Greoovlllo. 
North Carolina 27834. USA 
ToleehOito : 919-752-9933. 
Terex: 381302 (Wreeara Union) 


NOTICE OF PURCHASE 

1 — 28 (twenty-throe) Relative Motion Baders end 1 (one) 
ABPA Radar will be purchased by DA Turkish Carso 
Lines under sealed envelope. 

2 — The relevant administrative and technical specifications 
can be obtained starting 23BJL985 from the following 
address: 

DlB. Turkish Cargo Lines 
Foreign Supply Department 
Medial Mebosan cad. No: 93-95-57 
FlsdDdl, Istanbul, Turkey. 

3 — The quotations received after 23.9.1985 at 17D0 hours will 
not be accepted. 

f— Quotations received after the above date and hour will not 
be considered; postal or any other delays will not be 
accepted. 

5— 3XB. Turkish Cargo Lines is not constrained by Govern- 
ment Adjudication law number 2886 therefore it is free 
to cancel or award this adjudication to whomever it sees 
fit. 


BAKERY 

WITH THREE RETAIL 
OUTLETS FOR SALE 
£240,000 



Box H-0177. financial ranee. 

10, Cannon Street. Loctien EC4f 4BY. 


LONG-ESTABLISHED 

LIMITED 

BUILDING COMPANY 
FOR SALE 

OPERATING IN 

North London. SwLahiw, Beta. 
Bueka end Hertfordshire. Term Con- 
tracts on Council end Housing 

T Write Bw HOT79. Financier TOmu 
J0 Cannon Street. London fCtf 4 BY 


FOUR ABTA TRAVEL SHOPS 
central position 
principal Yorkshire towns 
T/O Om approx. 

Write Boa H0179. Financial Times 
TO Cannon Street. London EC4P 40/ 


FOR SALE 

SMALL GIFT COMPANY 
fused in WC2 

Eeiobirened 20 yeore 

Solid diwu barn, 
Turnover potential £100,000 pa. 
Principals only please write In con- 
fidence to: 

Box H0T9O, Financial Timas 
ID Cannon Sum. London £C4P 40/ 


Consistently profitable 
old-established 
SMALL COMPANY 
Eneaged In IM manufacture of 
specialised timber panel products. 
Location North Wee'. Niche Market. 
Price EbOO.OOO. Bar Home r»i eate- 
Prtneioah only 

Write Box HOW. Financial Tunes 
TO Cannon Street. London ICMP 4BY 


BUSINESS FOR SALE 
ROOFING CONTRACTOR 

Sifuam in the Eaat Midlands enth 
an annual turnover ol CIA million 
epresd over the Coat Midlands, 
Northampton, and Eaat Anglie seek a 
buyer for tin* Qluioaon of the com- 
peny. 

Writs Box NO 182. Financial Timas 
TO Cannon Straot. London ECaP 4 BY 
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BUSINESS 
FOR SALE 

Expanding plastics injection 
moulding business supplying 
quality household goods mainly 
to multiple* with some penetra- 
tion Into ocher retail outlets. 
Assets include freehold property. 
Reply Box W.D7B9. Financial Timex 
10 Cannon Straw, London EC4P 48/ 



Tenders are invited for 
the supply, delivery and 
installation of 

Computer Albeit 
Oesigo (CAD] System 

Tender Forma. Specification ate. 
may be obtained from Office S*t- 
vkea. 4th Floof, Tire Housing 
Centra. 2 Adelaide Street, Belfast 
BT2 8PB. Tel. No. Q232 240588 — 
eictn 2331 and completed Tenders 
sealod in the envelopa provided 
must be returned to tirie address 
not later than 3X0 pm on Tuaeday 


i October 1985. _ 

on tractor* within the scope of the 
Fair Employment (Northern Ireland) 
Act 1976 should note that Tender* 
Will only be considered from those 
firms which have signed the Fair 
Employment Agency's Declare bon of 


Principle of Intent. 

The Executive ia not bound to 
accept the lowest or any Tender. 

W. V- BLEASE 
Chief Executive 


Company Notices 



ORCULAR OF THE CENTRAL RAMC OF 
WGERIA DATED 1STH APRIL 1384 

APPLICABLE FOREIGN EXCHANGE RATES 
FOR ANTICIPATE D NOTE ISSUE 
ON OR ABOUT 1BTH SEPTEMBER 198S 

N EL THIS ANNOUNCEMENT ONLY RELATES TO' CONFIRMA- 
TIONS OF ELIGIBLE DEBT RESULTING FROM NOTIFICATIONS 
ISSUED ON BEHALF OF THE CENTRAL BANK OF NIGERIA ON 
THE 1STH AUGUST 1985. 

The spot rates of exchange quoted by The Chase Manhattan 
BantNA. for the purchase of U.S. Dollars with each of the fol- 
lowing currencies m the London Foreign Exchange Marirat at or 
about 11X)0 a.m. (London time) on ©th September I9ffi and 
which will be applied In calculating the U.S. Dollar equivalent of 
confirmed claims owing in other foreign rtrrewe# lor the pur- 
poses of any Notes to be Issued on or about 1 6th September 1985 
8re S3 follows: 


Austrian Schillings . 

Brrifllnn Franc 

CFA Franc 

DeuncfM Marie 

Danish Kroner — ~ 

French Franc 

Hong Kong Dollar ^ 
Indian Rupee — « 
Italian Lire 


204350 Japanese Yon 242^000 

58-6200 Kenya ShBflngs — 17.0500 

433,7800 Notfurrtond Guilder CL2870 

23070 NofWOgJim Kroner — « B4910 

103325 Pound Starling 0.7513 

84750 Singapore Dollar — &2S&0 

7,8155 Sparrish Paseta 171X6000 

1? 2200 Swffifish Kronor — . RS330 

1934X000 Swiss Franc 23960 


The date anticipated for issue of Notes is subject to alteration. 

This announcement is subject to the terms and conditions of the 
circular. 

By: The Chase Manhattan Bank, NA. 

as Reconciliation Bank p 

The Central Bank of Nigeria CHASE 


USUM^HNLOOO 
CAISSF NATION ALE DB 
TELECOMMUNICATIONS 
Roaring Rate Notes due 2000 


NOflce IS HEREBY GIVEN that for 
the_ one month from SO me m ber 9, 
1935 to Octotwr 0. 1903 (30 oav». 
teejtefiw will csttv m 
Per ID aa 


CA1S5E NATIONALE DB 
TELECOMMUNICATIONS 
Roaring Rate Notes Issue of 
US$300,000,000 1955-2000 

For the period of 1 month, 
from September 9, 1985 to 
October 9, 1985 (30 days), the 
notes will hear interest rate of 
Oft per cent per annum. 

The payable Interest due Octo- 
ber 9, 1995 for each nominal 
note of USSIQJOOQ will be 
US$68.22. 


REPUBLIC OF FINLAND 
111% Bonds 1979-1989 of 
FrF 5.000 

According to tire right they reserved 
at the time of issue. REPUBLIC OF 
FINLAND cancelled tire Z.000 bonds 
purchased to Cover tea redemption 
of the annuity aanaotad on October 
13th 1965 i.«. FRF 10.000.QQO. 

A drawing by lot will not take place 

ter tfkia first redemption - 
Outstanding amount: FRF 80X00.000. 

BANQUE NATIONALE DE PARIS 
Fiscal Agent 
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A U.S. signal 
to Pretoria 


PRESIDENT REAGAN’S deci- 
sion to introduce a modest 
package of economic sanctions 
against South Africa mar not 
necessarily succeed in averting 
the passage in Congress of a 
more far-reaching set of 
measures. But it has 
undoubtedly transformed the 
international political context 
within which western govern- 
ments discuss the desirability or 
the utility of a sanctions policy 
against Pretoria. It should exert 
a profound influence on the 
debate which takes place today 
between the member states of 
the European Community. 

The debate is usually con- 
ducted as the antithesis of 
extremes, in which pragmatists 
insist os a guarantee of perfect 
effectiveness and perfect target- 
ing as the criteria for a sanc- 
tions policy: sanctions cannot 
be counted on to change the 
attitudes of the whites, they 
say, and may damage the 
interests of the blacks, and 
therefore should not be 
envisaged. Against the back- 
ground of South Africa's double 
crisis — a domestic political 
crisis now multiplied by an 
external financial crisis — such 
perfectionism is out of place. 

It has long been obvious that 
the primary forces making for 
reform of South Africa's 
apartheid system have been 
partly the result of internal 
contradictions in the system 
itself, partly the consequences 
of economic imperatives. These 
imperatives have, over the past 
decade or so, brought about 
some liberalisation of the re- 
strictions governing black 
employment and black resi- 
dence, because the economy 
could not do without more 
qualified, and more stable black 
workers m industry and com- 
merce. 

Political change 

Conversely, it is equally 
obvious that foreign govern- 
ments cannot expect to be able, 
on moral grounds, to be able 
to create, through sanctions, 
the conditions for reform if 
they do not already exist on 
the ground. 

The question is not, then, 
whether foreign governments 
can bring about political 

change in South Africa through 
the blunt instrument of 

economic pressure, regardless 
of tiie domestic circumstances: 
but whether the constellation of 
forces at work in the republic 
at the moment is such that 
foreign governments have an 
opportunity to intervene 

significantly on the side of re- 
form. not least by infloenchig 
the balance of the argument 
within tiie white camp. The 
utility of sanctions must be 
judged in the light of tho 

eir wundaTiwm. 

The case against sanctions 
was strongest on pragmatic 
grounds daring the 1960s and 
early 19706, because the circum- 
stances were least propitious: 
on the one hand, economic 


growth was bringing about 

(slow) economic liberalisation; 

on the other, the Government 
seemed largely in control of the 
political situation. There was 
Httle reason to suppose that ft 
would he susceptible to politi- 
cal pressure from abroad, and 
certainly not on the core issues 
of political discrimination. 

Today's circumstances are 
very different In place of 
growth there is recession; flhe 
Isw-and-order situation is mani- 
festly oat of control; the con- 
stitutional reforms of 1983-84 
have backfired, and the Govern- 
ment's political strategy appears 
to he in tatters; and the politi- 
cal crisis has fired a financial 
crisis which is unlikely to be 
resolved without reforms to 
recreate political confidence. 

Limited Sanctions 

It Is sometimes argued that 
economic sanctions would be 
morally repugnant and counter- 
productive because their main 
impact would be to damage the 
interests of the deprived blacks. 
But in current circumstances, 
the case for sanctions Is not 
that they would exert irresist- 
ible pressure on tiie South 
African economy — to do that 
they would have to be massive 
and internationally co-ordinated 
—hut that they would send a 
political signal which might in- 
fluence the debate between tbe 
whites. Conservative whites 
may believe.or hope, that tbe 
present crisis will prove a 
temporary difficulty which re- 
quires no fundamental conces- 
sion to the political of 

the Macks; but unless foreign 
governments concur in this 
judgment, they have a duty to 
make absolutely dear that they i 
do not support it 

Moreover, international cir- 
cumstances have also changed. 
A number of western govern- 
ments, starting with France 
and now followed by the U.S.. 
have announced limited 
sanctions. For the British 
Government to ding, whatever 
its solemn declaration in favour 
of reforrq to its initial judg- 
ment that sanctions are futile 
and counter-productive, risks 
sending a contrary signal uf 
blanket support for the Botha 
government and would be 
doubly paradoxical in die light 
of Mrs Thatcher’s publicised ban 
on any Bank of England help 
for the South African Reserve 
Bank. 

The choice facing western 
governments is not between 
sanctions and no sanctions, bnt 
whether to send an unmistak- 
able political message to Pre- 
toria that change, long overdue, 
Is now urgent and unavoidable. 
One step the Ten could usefully 
make today would be to tighten 
their Code of Conduct for com- 
panies in South Africa, and to 
make it mandatory. But what- 
ever the measures, the West 
should convey to the South 
African that it will not help 
them unless they help them- 
selves, through political reform. 


Guerrilla war in 
the classroom 


OPTIMISTS who hoped that the 
long summer break would cool 
tempers in Britain’s long- 
running teachers’ dispute have 
been badly disappointed. If 
anything both sides now seem 
more intransigent than in 
July. Employers must be wor- 
ried by the decision of the 
National Union of Teachers, the 
biggest and most militant body 
on the employees’ side, to step 
Up Its programme of classroom 
disruption and to threaten 
short-notice "guerrilla strikes." 
Newspaper stories of a compre- 
hensive school In the north of 
’fi ffgiimrt which Is paying senior 
pupils to perform teachers’ 
lunchtime duties In order to 
kee? the school open can hardly 
improve the morale of Educa- 
tion Department officials. 

The NUT, lor all its bravado, 
must also be increasingly wor- 
ried by the Government's firm 
line. Sir Keith Joseph, the 
Education Secretary, was not 
moved In last week's Cabinet 
reshuffle; in present circum- 
stances this can only be Inter- 
preted as a vote of confidence 
in his handling of the dispute. 
The unmistakable impression Is 
of both sides digging in to de- 
fend their positions, preparing. 
It might appear, for an arduous 
winter campaign. Such an 
impression was reinforced yes- 
terday when Sir Keith turned 
down flat some seemingly mild 
proposals from the moderate 
representatives of head 
teachers. 

The head teachers advanced 
the superficially beguiling argu- 
ment that so far as the 1985 
claim is concerned very 
e separates the local 
authority employers and the 
unions. The education of 
hundreds of thousands of 
schoolchildren Is being badly 
disrupted, it might seem, for 
the sake of £40m or so and 
because Sir Keith will not relax 
bis demand that the NUT make 
negotiate new conditions of aer 


vice and a new performance 
related pay structure. 

In troth, the idea that both 
rides have overlooked some 
simple compromise is dis- 
ingenuous. Sir Keith and the 
unions, led by the NUT, remain 
poles apart Tbe NUT wants to 
preserve the principle that pay 
and conditions of employment 
are discussed separately; it still 
seeks to use Its sheer muscle to 
win a big award to restore 
allegedly eroded differentials. 
Sir Keith wants to usher In a 
new, more rational order in 
which productivity, market 
forces and tighter job defini- 
tions -an help determine the 
appropriate pay scales. 

Submission 

-If schoolchildren were like 
lumps of coal. Sir Keith's 
strategy of calmly sitting out 
the dispute might be justifiable. 
The NUT has proved Itself as 
unreasonable and as intransi- 
gent as the National Union of 
Mineworkers and, it might be 
argued, most be similarly 
cowed into submission. The 
problem is that such an 
approach may not succeed for 
many months; in the process 
some children's futures could 
be irreparably damaged. 

In the interests of parents, 
teachers and children, the 
Government needs to end the 
dispute quickly; educational 
considerations rule out the 
waiting game strategy which 
serves well In some industrial 
disputes. The hope must be that 
Sir Keith, with the assistance 
of Mr Christopher Patten, his 
new Minister of State, will try 
harder to speak over the heads 
of the unions to ordinary 
teachers. His £L25bn restruc- 
turing package needs to be 
marketed much more aggres- 
sively; if more teachers 
understood better the nature of 
this offer, fewer might acquiesce 
In today's classroom disruption ] 



RUSSIA’S OIL CRISIS 


A big test for Mr Gorbachev 


The Press is 
filled 'with 
details of 
what has 
gone wrong 


serious because the oD reserves 
of West Siberia were intended 
to make up for the depletion 
of the oil deposits west of the 
Ural mountains. The Siberian 
crude accounts for 7.6m barrels 
a day compared to a total of 
12.3m b/d. 

If the drop in output in the 
key oil province of Tyumen in 
West Siberia continues. It will 
disrupt the Soviet energy pro- 
gramme, which absorbs a fifth 
of the country’s total capital 
investment. This strategy, as set 
out in the official programme, 
involves "the maintenance .of 
high levels Of oil extraction, 
rapid increase in the amounts 
of Siberian gas extracted and 
transported to the European 
parts of the country and the 
accelerated, development of 
nuclear power engineering." A 
shortfall in any one area throws 
tiie whole plan out of gear. 

The problem today is that 


By Patrick Cockbum in Moscow 


A T THE end of last week, 
Mr Mikhail Gorbachev, tbe 
>oviet leader, flew east 
from Moscow to the vast swamp- 
lands of Western Siberia, where 
most of the Soviet Union's oil 
and gas supplies can be found. 

The reason for the visit Is 
that in the last 18 months, the 
output of oil has fallen for the 
first time since the Second 
World War. Massive invest- 
ment and a wholescale purge of 
oil industry including 

tiie dismissal of the Oil Minister 
in February, has not succeeded 
in reversing the trend in the 
world’s largest oil producing 
country. 

Last year, oil output was 
marginally down at 613m tonnes 
and in the first seven months 
of this year it fell again by 4 
per cent compared to the same 
period in 1984. Oil exports, 
which produce 60 per cent of 
Soviet hard currency earnings, 
had to be sharply cut back in 
the first quarter of 1985, lead- 
ing to a trade deficit of $2bn 
in contrast to a healthy surplus 
in the equivalent period last 
year. 

Very cold weather last 
winter, well below minus 
40 degrees centigrade, contri- 
buted to the drop in crude out- 
put But the decline can be 
traced baric to the over-rapid 
exploitation of the West 
Siberian oil reserves to the 
1970s, which was regarded as 
the one great economic success 
of the later years of President 
Leonid Brezhnev. By 1981 there 
were plans to raise the output 
from West Siberia alone to. 500m 
tonnes — but instead, the total 
has stuck at 365m tonnes and 
this year is already 15m tonnes 
behind target. A fifth of the 
wells in the area are not work- 
ing because essential repairs 
are needed. 

The shortfall is all the more 
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the oil industry is paying the 
price for the subordination of 
everything to forcing np crude 
output in the late 1970s and 
early 1980s. The Soviet daily 
Press, technical journals and 
speeches by members of tbe 
ruling Politburo are filled with 
details of vrtiat has gone wrong. 
At the main oilfields "ever- 
increasing amounts of water are 
issuing from the wells along 
with petroleum,” writes the 
Soviet daily Izvestia. “ The time 
when the oQ spewed forth from 
the ground In gushers under its 
own tremendous pressure is 
largely behind ns." ' 

Mr Gorbachev saw tbe 
consequence of past policies last 
week when he visited tiie vast 
oilfields of Samotlor, the largest 
in the country if not the world. 
Production peaked at 155m 
tonnes in 1980, but it did so, 
say Soviet oil specialists, at the 
cost of tearing up its production 
plan so that " oil production has 
ran almost four years ahead of 
the construction of oilfield 
facilities." Almost Roubles L5bn 
of facilities of infrastructure 
originally considered essential 
to the running of Samotlor have 
not been built. 

As a result of such failures, 
reservoir pressures have 
dropped, oil pipelines often 
crack (sometimes causing fires 
and explosions) and other pipes 
are ' badly corroded, says 
Samotior’s chief engineer. Few 
Soviet oil specialists are passing 
up the present opportunity to 
point out that they predicted 
such an outcome years ago. 

” Our proposals have not 
been carried out at Samotlor,” 
said the director of the Petro- 
leum Industry Research Insti- 
tute recently. He claims the 
Ministry of Chemical and Petro- 
leum Machinery is 10 years 
behind in equipment deliveries. 

Not everything can be blamed 
on bad planning or over-exploi- 
tation of existing reservoirs. 

Tyumen province, where oil 




arid gas were first discovered in 
large quantities in tiie 1960s, is 
among the least hospitable 
places on earth. A vast swampy 
plain. It stretches east from tiie 
Ural mountains across Siberia, 
frozen In winter and impassable 
In summer as the ice melts and 
the tracks dissolve into the 

mstrOn. 

The Politburo has recently 
given priority to housing; elec- 
tricity and roads. But even 
when these are built it will be 


Reduction of waste, rather 
than a leap in production, 
is at the centre of the 
energy strategy being pursued 
by the new leadership 


difficult to get oil workers to 
live in an environment where 
oil wells are often isolated by 
floods or storms. Conditions are 
much worse than in tiie North 
Sea. Winter temperatures can 
drop to minus 45 degrees centi- 
grade for long periods and 
some of the oilfields • are ' In 
permanent frost areas where 
the ground is frozen hundreds 
of metres deep. This makes con- 
struction difficult and costly. 

I nf r a s tru ct u re will take time 
to build up, especially since Mr 
Gorbachev made dear last week 
in Tyumen, as he had hinted 
before In Moscow, that the oil 
Industry cannot expect a larger 
proportion of capital invest- 
ment Fuel and energy are 
already getting 40.8 bn roubles 
In 1985, an 11 per cent jump 
on last year with all the biggest 



single spender. It absorbs 19 
per cent of the capital invest 
xnent going into Soviet industry 
as a whole. To Invest more 
would, disrupt Mr Gorbachev’s 
plan to double tbe money spent 
re-equipping industrial plant in 
the old industrial centres of 
Moscow, Leningrad. Urals and 
the Ukraine. 

The emphasis in current 
Soviet criticism of the oil indus- 
try is not shortage of invest- 


ment but the way in which it 
has been spent The call is for 
a complete management re- 
organisation. “The lack of one 
person In charge of the West 
Siberian oh complex and the 
corresponding Sack of a 
balanced plan has created many 
substantial difficulties.” says one 
senior central planner involved 
in Tyumen. He blames managers 
in tiie area for always looking 
to the different Ministries to 
Moscow as their . ultimate 
masters, making central control 

impossible. 

Few of the former stars of 
the Soviet oil industry have 
escaped unscathed since the 
news from Tyumen turned sour. 
Mr Nikolai Maltsev, the oil 
minister, lost his job at tiie 
start of the year together with 
senior Communist party officials 


Chris Wslksr " 

involved in the oil industry in 
Tyumen. The ferocity of press 
attacks, which must have been 
sanctioned by the Central Com- 
mittee secretariat; have 
increased as the news worsened 
over the last three years. 

The criticism reaches to a high 
level. Mr Gennadi Bogomyakov, 
tiie Communist party leader to 
Tyumen since 1973, was 
strongly attacked tins year by 
the daily Soviets kaya Rossiya 
which said that "bis sharp and 
tutorial attitude " expressed 
at a party meeting called to dis- 
cuss the problems of Soviet oil 
stifled all debate on what has 
gone wrong. Speakers from the 
floor were waved aside 

Co mmunis t party leaders sub- 
jected to such public attack 
sometimes survive but the 
casualty rate is high. 

If new management is able 
to Introduce advanced secon- 
dary recovery techniques into 
the oilfields, the gains in out- 
put could be substantial. 
According to Mr Vitali 
Vorotnikov, a senior member of 
the Politburo, the existing oil- 
fields are being exploited to 
oniy 40 to 45 per cent of their 
capacity — he quotes Soviet oil 
specialists as saying that this 
can be raised to 60 to 70 per 
cent He accuses economic 
managers in the past of assum- 
ing that tiie natnral. wealth of 
Siberia is boundless and neg- 
lecting conservation of Sts 
resources. 

The reduction of waste, rather 
than a leap in production, is at 
the centre of the energy strategy 
being pursued by the new 
leadership. Consumption is set 
to rise from 470m tonnes this 
year to 484m tonnes in 1990. 

The rest of the increase in 
demand, some 75-80 per cent of 
the 'total, is to be met by 
making economies, Mr Gorba- 
chev said earlier this year. As 
an example, he said that 8m 
tonnes of petrol were unneces- 
sarily burned every year be- 


cause the Soviet truck fleet had 
been slow to shift to diesel. 

The very wastefulness of the 
Soviet economy in using oil in 
the past means that there are 

now greater opportunities than 

in the West for conservation of 
resources. In 1983 the power 
stations were still -using 25m 
barrels of crude of which 
500.000 b/d has now been saved 
by substituting gas and another 
lim b/d can be saved by 1990. 
The small boilers used for heat- 
ing homes and factories against 
the Russian winter are 
extremely inefficient in the use 

^Gwfoutput has consistently 
been the bright spot in the 
Soviet energy picture, so a sub- 
stitute fuel is avatiable where 
hulk new power stations are 
built or old ones modified. At 
current rates of extraction 
there is enough coal to last for 
7,500 years and only 18 per cent 
of Soviet hydro-electnc power 
is utilised. 

The scope for conservation 
is clearly considerable. If 
successful, it would also ensure 
that the Soviet Union has 
sufficient crude for the world 
market and to continue to 
supply Soviet allies in Eastern 
Europe with some 80m tonnes 
of oil a year. A further drop 
in supply from Tyumen would 
reduce the amount Moscow has 
available for both markets, 
leading to a sharp reduction in 
foreign earnings and potential 
political difficulties with Come- 
con. 

Overall, Mr Gorbachev also 
wants a better return f rom 
investment in the oil industry 
because he needs an early 
success in his campaign for 
economic reform. His central 
problem is that the Soviet 
Union does not have the capital 
resources necessary to re- 
furbish existing plant with high 


Resources 
cannot be 
taken from 
other parts 
of the economy 

technology equipment and at 
the same time continue to pour 
some 55 per cent of total 
capital investment into energy 
and agriculture. 

Resources cannot be taken 
from other parts of the econ- 
omy. Defence spending Is 
apparently going up a little and 
Mr Gorbachev says he does not 
want to cut back on the supply 
of Soviet consumer goods. 

This explains the strength of 
the reaction in the Kremlin to 
the fall in oil output in West 
Siberia over the past 18 months 
Given the narrow margins on 
which Mr Gorbachev is oper- 
ating, he cannot afford to see 
the most successful economic 
programme of the Brezhnev 
years go spectacularly wrong 
if he is to reform the rest of 
tiie economy. A serious failure 
in the energy programme now 
would dislocate Soviet planning 
for the rest of the century. 


Aunty raises 
her voice 

THE BBC may be a bit sniffy 
about accepting ads on its 
hallowed airways, but being 
realistic, it has just appointed 
itself an advertising agency. 
After one of the most secretive 
pitches recently seen — the 
four competing agencies were 
initially told to arrive at a 
given address, no names 
mentioned — agency Lowe 
Howard-Spink Campbell-Ewald 
has collected the BBC’s first- 
ever advertising account. 

The corporate campaign, 
which needless to say will not 
Include commercial television, 
is due to start shortly in the 
press and comes after a sticky 
six months for the BBC. There 
has been the licensing debate, 
the threat of job losses and the 
co n troversial Northern Ireland 
documentary among other prob- 
lems. 

The main thrust of the 
campaign, which was orches- 
trated by the director-general 
himself Alisdair Milne, is to 
highlight the quality and 
choice of the corporation’s pro- , 
grammes which it feels are 
underestimated fay the public. 

For Lowe, whose victory was 
a close-run thing, the win is a 
distinct feather in the cap. If 
it works well, the campaign, 
initially worth about £1.25m, 
looks set to run and run . . . 


Backing brokers 

In between jobs Roy Dantzic, 
aged 41, an energy man to his 
finger-tips, has been deploying 
big surplus energy by losing 
weight. At a celebrated “fat 
farm ” he shed half a stone last 
week before departing for a 
holiday in the sun. 

Dantzie will return as a direc- 
tor in London and Scottish 
brokers’ Wood Mackenzie's cor- 
porate finance department 

For the last 11 years he has 
been European md of Dillon, 
Read, the old-established New 
York investment bankers. 

Da ntzic , an accountant, cut 
his teeth with Coopers and 
Lybrand and went on to the 
corporate finance department of 


Men and Matters 


Klelnwort Benson, and then the 
corporate finance department of 
Drayton Corporation. 

After Drayton merged with 
Samuel Montagu in 1974 he 
became a board member of 
Montagu. 

He became dose to Philip 
(now Sir Philip) Shelboume at 
Montague, and the two left to 
join British National Oil Cor- 
poration — Shelbourne as chair- 
man and his protegd Dantzic, 
as finance director. 

Dantzic sees himself as 
"essentially a City man" who 
has been gaining valuable 
experience outside. 

He sees his re-entry into the 
world of the City as an oppor- 
tunity to play a higher profile 
role as a broker. “ Frankly,” he 
says, “I prefer the future role 
of the broken to that of the 
merchant banks." 


Party games 

The SDP has arrived. The 
lobbyists have descended in 
farce an the party’s annual 
conference in Torquay. 
Nationalised industries and pri- 

vate companies with an axe to 
grind have taken space in the 

exhibition tent and some have 

organised receptions and frin ge 

meetings. 

To the fore is British Air- 

ways whose smart stewardesses 
are handing out leaflets — 
while television sets around the 
headquarters hotel show pro- 
motional film featuring 
Concorde. 

The two rival Channel fixed 

link consortia h ave too turned 

up. The Channel Tunnel Group 

held a meeting on Sunday 
evening attended by 30 people, 
while the rival Euro Rente 
group have a stall with a push- 

button model of how its com- 
bined rati /road-link would 
work. Lights shine on both 
sides of tbe channel. 

In the same tent the stall of 



“I’d like a pint of anything 
that’s net brewed In Scandin- 
avia or liable to an Aust ralian 
takeover bid” 


tiie “Greens" has been juxta- 
posed with those of the big 
energy industries — the Cen- 
tral Electricity Generating 
Board, the Electricity Council 
and British Nuclear Fuels, 

The CEGB has stepped up its 
presence this year. In the past 
it has had a static display bnt 
now feels that some of its staff 
should be present to argue the 
case in person for a more 
flexible energy policy and for 
more power stations, indnding 
nuclear ones. 

However, few of the delegates 
seem interested in these pro- 
jects. They prefer the more 
conventional political stands — 
showing than how to print leaf- 
lets to get elected. 


Danny's chance 

“Things are a bit chaotie at 
the moment," confesses John 
Danny, chairman of Grovewood 
Securities, an industrial hold- 


ing company owned by BAT 
Industries. 

But that is hardly surprising. 
BAT has given Danny until just 
before the end of the month 
to try and organise a manage- 
ment buyout to match a £140m 
offer for Grovewood from an 
unnamed British company 
which materialised last week. 

The timing may be tight but 
tiie fact that BAT has given 
Danny the opportunity reflects 
the remarkable role he has 
played in bu il di n g up Grove- 
wood since he became chair- 
man in tbe 1950s. 

The company was originally 
set up in the first world war 
to provide respectable homes 
for women workers. Danny's 
involvement began in 1952, 
when be gave legal advice 
about some women-only flats in 
Hampstead. 

He stayed, gave the company 
a new n ame, and steered it 
towards the role of industrial 
entrepreneur long before the 
idea became fashionable. 

Its Interests now are spread 
remarkably widely, ranging 1 
from ownership of tiie Brands 
Hatch motor racing circuit, , 
through plastics and engineer- 
ing, to a pram manufacturer. : 

Danny runs a tight head- 
quarters — just 15 people — 
from his modest offices in a 
detached house behind Lords 
cricket ground. 

His business philosophy is 
equally individualistic. “First, 
I don’t deal with, or employ, 
people I don’t like," he said 
yesterday. "Second, they have 
to be experts in their field. Get 
that combination and you cant 
go wrong. That is the secret of 
Grovewood.” 

And how long can a merchant 
bank expect Danny to btay in 
the saddle? It is a bit difficult 
to work that one out as he 
will not divulge his age. But 
he has been chairman for 30 
years and presumably was out 
of short pants when be took 
the job. 


Motivated 

Bumper sticker on a car head- 
ing into Manhattan, “I owe, I 
owe, so off to work I go.” 


WEST SURREY 
COMPUTERS 

An IBM Authorised PC 
Dealer, specialising in 
Micro to Mainframe 
Communications; with 
the experience to offer 
practical computer 
solutions to corporate 
usees, who want to 
achieve maximum 
benefit from investment 
and resources. 


COMPUTER 
MARKETING 
AND LEASING 

Specialists in the 
configuration and 
supply of IBM 3705 and 
3725 Communications 
GmtroUers; a skilled 
engineering team, 
experienced in planning 
and commissioning data 
communication 
networks throughout 
Corporate environments. 



COMPUTER 
CO M M UNICATIO X 5 

COMPUTER 
MARKETING 
ASSOCIATES LTD 



TECHNICAL 
SUPPORT 
DIVISION 
A professional team of 
hardware and software 
specialists, offering 
extensive after-sales 
service, training and 
independent 
maintenance 
agreements, direct to the 
customer. 


DISTRIBUTION 
DIVISION 
A major UK Distributor 
of many leading 
communications 
products, including the 
IRMA and IRMAX 
families of products, 
Tempus-Link and the 
Hayes Smartmodeml" 


COMPUTER MARKETING ASSOCIATES LTD 

CMA House, Lansbmy Estate, Lower Guildford Road, 
KnaphiH, Woking, Surrey GU21 2EW. 
Telephone: 04867 4555 Telex: 859310 CMA G 
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Why 


By Tony Walker, recently in Tripoli 


VANS, AS far as most British' 
Telecom subscribers are con- 
cerned, are the yellow vehicles 
which arrive whenever the tele- 
phone goes wrong. But to the 
telecommunications and com-, 
puter industries, the term 
"Vans" Is shorthand for ap ex- 
citing growth business and — 

i nn-paringl y (Qp a classic 

case of Whitehall muddle. 

In industry usage, the word 
stands for value-added network, 
services, a new breed of ven- 
tures which exploit the commer- 
cial possibilities opened up by ■ 
the widening overlap between . 
computing and c*wn m|Tn i<*atio ns 
technologies. 

Since the British government 

began liberalising telecommuni- 
cations In 1981. ft has licensed 
about BOO Vans — more than in 
all the rest of Europe; These 
include “mailbox’* systems for 
sending messages between per- 
sonal computers, electronic re- 
servation and credit card veri- 
fication services and -videotex 
information networks such as 
BTs PresteL 

Novel as today’s Vans are, 
though, many in the industry 
see mem as only primitive fore- 
runners of a coming “inform a-, 
tfon economy,” whose central 
nervous system will be > pul- 
sating network of electronic 
arteries linking offices, factories 
and homes. In a hutshell. Just 
the sort of glamorous “sunrise" 
industry which the Thatcher ad- 
ministration wants to promote. 

But the dream is in danger 
of turning into an administra- 
tive nightmare for the Govern- 
ment Its efforts to speed the 
development . of Vans have be- 
come caught up in an extra- ’ 
ordinarily complex regulatory 
thicket and drawn sharp criti- 
cism from the very industries 
it is trying to encourage; 

In part its dilemma reflects 
the difhculty of devising a sen- 
sible framework to regulate ser- . 
vices which defy, precise 
definition. But -a growing num- 
ber of critics contend that the 
Government is also paying the 
price for an over-hasty and 
poorly thought out approach to 
the reform of telecommuni- 
cations, which led -to the setting 
of. too many contradictory ob- 
jectives. 

In particular, the Vans im- 
broglio calls into question a 


Sunrise industries 

The muddle that 
is slowing Vans 

By Guy de Jonquieres 


central tenet of the Govern-, ( 
meat’s policy: its commitment ' 

Computer sided 
design 

From the Chairman, 

Michael Peters Group 

Sir Alan Cane's article 

(September 8) oh “How an elec- 
tronic paintbox adds power to 
the designer's elbow” was no 
doubt stimulating to those 
outside the communications 
industry. Within the industry 
design consultants have for a 
number of yean "been looking 
carefully at the specific capabi- 
lities of a computer. Let’s have 
a look at what the computer can 
reajjy contribute to commercial 
design. 

Hie advantages are primarily 
concerned with efficiency in 
terms of time and quality of 
presentation. Tor example, a 
computer will cut corners on 
colour variations and adapra- 
tions to shapes and sizes. Addi- 
tionally, a computer will pro- 
sent the concepts on video, or 
in a slide form. Ultimately 
(we hope) a computer wiU 
produce finished artwork. A 
computer, however, will never 
replace a designer’s resource. | 
A good designer wBl continue 

to be highly prized and valued 

on the buds of the qpaUty of 
bis or her conceptual thinking 
and generation of Ideas. At this 
initial stage of a design pro- 
cess, whether we are talking 
about packaging, new product 
development, corporate identity 
or shop design, a computer 
simply cannot compete. _ The 
terrific benefit to 'the designer 
and the communications indus- 
try at large is that the advent 
of the paintbox and 
computer capabilities will free 
the designer to spend more 
tinw» on idea initiation and less 
time on its presentation. 

In my opinion, therefore, the 
most alaniftcant implication is 
that our ideas should be even 
sharper and more commercially 
sound than ever before. 
MiehaeX Peters. 

3, Olaf Street WU. * 


to limit national competition in 
“basic conveyance” — the phy- 
sical transmission of communi- 
cations — to BT and Mercury 
until July 1989. The aim is to 
allow BT time to reorganise and 
adjust its tariffs and to give 
Mercury a *->»an«v» to build a 
business. „ 

The intention is that after 
1989 new competitors should be 
free both to set up their own 
networks and to buy circuits 
from BT and Mercury and re- 
sell capacity to other users. 

Vane *»an already involve some 
resale of' BT and Mercury 
capacity. But official policy to 
date has favoured such net- 
works, provided they offer some 
extra service as computerised in- 
formation processing or storage 
and are not simply a backdoor 
way of breaching the BT/Mer- 
cury national duopoly over basic 
conveyance. 

This fine distinction has been 
put to the test, however, by the 
emergence from the communica- 
tions jungle of a shadowy new 
creature known as a managed 
data network (MDN). The first 
■ such venture, code-name d Jove, 
was jointly proposed by BT and 
International Business Machines 
(IBM) last year. 

Jove was conceived as a 
specialised service which would 
imw together the data proces- 
sing installations of large 
* organisations such as banks, 
insu rance and man uf actu ri ng 
companies into an extensive 
integrated network. As such, it 
begged the awkward question of 
whether it was a- Vans or a basic 
conveyance system— or both. 

In the event, the Government 
.ducked the issue. It vetoed the 
-BT/IBM joint proposal on com- 
: petition grounds but said it 
would be prepared to consider 
j other gimfinr projects In the 
[ -future. 


The result of its deliberations 
was published last June as a 
cons ultation document. This 
recognised that . earlier efforts 
to draw boundaries by defining 
Vans bad proved unsatisfactory. 
Instead, the Government sought 
to lay down dividing li nes by 
defining basic conveyance. 
MDNs would be classed as basic 
conveyance and would be per- 
mitted, so long as they carried 
only computer data end not 
ordinary telephone messages. 

But the Department of Trade 
ar»d industry's attempts to 
clarify the rules seem only to 
have muddied the issue still 
further. 

As well as disputing the 
Department’s suggested defini- 
tion of basic conveyance— a con- 
voluted sentence 81 words long 
—many respondents have com- 
plained that the proopsed 
licensing arrangements would 
not meet their needs and are 
so complex as to be almost 
unworkable. . . , , 

But the most widespread 
objection is that if MDNs are 
classed as basic conveyance, 
there would be nothing to pre- 
vent BT from gaining an unfair 
advantage by cross-subsidising 
from its public network 
revenues any MDN it launches. 

Ironically o ne o f the angriest 
objectors is IBM,' Brs erst- 
while partner in Jove, which is 
already operating its own MDN 
on a pilot basis for the insur- 
ance industry. Other companies 
planning to start similar ser- 
vices incl ude 1CL, the British 
computer company, and Elec- 
tronic Data Systems, part of 
General Motors. 1CL has won a 
contract to provide a network 
linking retail stores’ computers 
directly to those of their trade 
suppliers so that new stocks can 
be ordered electronically. 

Tunf contends .that MDNs 


should not be considered part 
of basic conveyance. The Gov- j 
eminent argues, however, that , 
that would remove any obliga- j 
tion on BT and Mercury to offer ( 
MDNs as universal services , 
available nationwide and could 
slow their rate of development ( 
Such an obligation, according 
to 'Whitehall, would offset any H 
benefit BT might gain from the . 
freedom to cross-subsidise. 

A more practical explanation 
for the Government's position 
is that to prohibit BT from 
CTn y st p q nbffl dicing MDNs would 
require an amendment to its 
licence, which BT would almost 
certainly oppose. 

Mercury is unhappy, too. It 
objects that the Governments 
proposals undermine much of 
the original purpose of the 
“ duopoly ” protection from 
which it was supposed to 
benefit. 

In many ways, bringing for- 
ward the 1989 deadline appears 
to offer the simplest solution. 
The DTI itself concedes that its 
proposals for reg ulatin g Vans 
and MDNs are based on largely 
artificial distinctions for which 
the only justification is 
political. 

However, the Government's 
commitment to the 1989 dead- 
line is enshrined not only in 
the BT and Mercery licences, 
but also in the prospectus for 
ST'S share flotation last year. 
Reneging on it so soon could 
lead to the embarrassing ! 
spectacle of Ministers being 
sued by BT shareholders. 

Hence the more likely out- 
come is that the DTE will seek 
to coax a reluctant industry 
into accepting its proposals. 
Almost- nobody regards them as 
satisfactory, and they pose 
' serious problems of implemen- 
: tatkm. 

AH the DTI ministers res- 
, ponsUtle for formula ting the 
r original policy have, of course, 

. now moved on, leaving White- 
, officials to pick up the bait 

But the number of senior 
y o fficials versed in the often 
. arcane intricacies of _ telecom- 
E muni cations policy is b ein g 
i rapidly depleted. Half-e-dozen 
: of the most able have already 
i left for jobs in the private 
i sector, and by the end of this 
i year all of those, involved in the 
BT privatisation will have been 
i replaced. 


AFTER 16 turbulent y ears in 
power. Colonel Mirmmar 
Gaddafi faces serious and grow- 
ing problems that are shaking 
the foundations of his rule. His 
country appears to be growing 
weary of revolution. 

Libya finds itself m an 
increasingly hostile environ- 
ment at a time when a slump 
in oil revenues is causing 
domestic hardship. The expul- 
sion of thousands of guest 
workers is merely one symptom 
of the economic malaisew 

The stark fact is that Libya s 
-earnings from oil have slumped 
from more than ?20ba in the 
early 1980s to an anticipated 
$3-9bn this year, forcing the 
Government to institute an 
austerity programme and Col 
Gaddafi to rein in 'some of his 
more grandiose schemes. 

According to an experienced 
Western observer, grumbling 
among Libyans, certainly in 
Tripoli, is widespread, pie 
country, he says, is suffering 
from “ terminal exhaustion 
after years of frenetic leader- 
ship. 

Col Gaddafi. in recent 
speeches, has shown himself 
sensitive to indications of dis- 
quiet brought on, in part, by 
rising prices and shortages m 



CM Gaddafi: call for austerity 


Defence continues 
to be given 
a high priority 

the shops. He has urged Ins 
people to work harder and do 

without luxuries. ■ 

This was an important theme 
of an address he gave in Sabha, 
an oasis town in central Libya, 
to marie the September 1 
anniversary of bis coming to 
power iu a bloodless coup that 
overthrew the monarchy. His 
speech was frequently inter- 
rupted by young, chanti ng 
zealots from revolutionary com- 
mittees around the 
These “ revolutionary guards 
are described by one Western 
diplomat in Tripoli as 
“Gaddafi's main pillar of 
support” ... . 

The gorge in the influence of 
these revolutionary committees 
is regarded by some Libyans as 
an ominous development They 
are active in most institutions, 
ippttiding the military, where 
their members perform a pro- 
paganda, and perhaps an 
intimidatory, function. 

At Sabha, a repeated refrain 
of young Gaddafl-ites, who 
massed in their thousands, was 
that there was no alternative to 


the colonel which may have ] 
been intended as a message to 
Libyans who have other ideas. J 
Since an attempted coup, iu M ay 
last year rumours of internal 
opposition to Col Gaddafi’s nile 
have become more pexsirtent, 
according to Western residents 
in Tripoli. 

There are signs, they say, of 
■ tension between the colonel and 
the military which is unhappy 
about the Libyan leader’s fre- 
quent wHs for abolition of the 
regular army and its replace- 
ment by what he described in 
his Sabha speech as an 
“ invisible armed people.” 

Col Gaddafi’s oft-stated view 
is that security is better guaran- 
teed by placing all citizens 
under arms and doing away 
with institutions that are vul- 
nerable to internal or external 
pressure. There has been no 
recent evidence, howev er, o f 
changes in the command struc- 
ture of the military. 

Defence continues to be given 
a high priority In spite of the 
economic squeeze. It is esti- 
mated that Libya is spending 
about $lbn, or 10 per cent of its 
hard currency income, on 
military hardware. Surrounded, 
as it is, by hostile neighbours, 
the country would seem to have 
little Choice but to maintain a 
high level of defence 
preparedness. 

The expulsion of thousands or 
Tunisian and Egyptian guest 
workers has sent already 
strained Libyan relations with 
i Tunis Cairo to new lows. 

; In Egypt, President Mubarak 
, warned that “those who com- 


mitted this mistake are going J 
to pay a reay high prioe.” He . 
bad described the expulsions as , 
“ inhumane ." Algeria was also : 
angered by the expulsions and , 
the implied threat to Tunisia. , 
President Chadli Benjedid - 
visited Tunis early in September 
to express support for Tunisian , 
“ security and defence." Algeria, 
Tunisia and Mauritania arc 
joined by a 1983 Friendship 
Treaty now made more relevant 
by increasing tension between 
Libya and its neighbours. 

Colonel Gaddafi has dismissed 
Claims that Libya’s difficult 
economic circumstances forced 
the expulsions. He armies 
that the decision was taken 
several years ago by “ people s 
congresses," the basic unit 
of Libyan-style parincipatory 
democracy, and was now being 
implemented. 

He justified the expulsions on 
the grounds that they were part 
of a drive to encourage Libyan 
self-reliance— but there seems 
little doubt that a critical hard 
currency shortage forced 
Colonel Gaddafi’s band. 

Guest workers remitted more 
than US$2bn from 
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the workforce. By 1984, num 
here of foreign wooers h» d 
r been reduced by sbout 100,«», 

I according to unofficial estimates 
\ in Tripoli, and the 
. outflow was down to between 
US$lbn-US*15bn. 
c It is unclear how many 
- workers have been forced out 


in the past year, but numbers 
could now be down to about 

150,000-200,000. _ _ 

Libya’s economy already 
showing signs of Strain, is 
likely to be seriously affected 
if there are further mass ex- 
pulsions, Bread queues in 
Tripoli — the Tunisians bad a 
big hand in running the 
bakeries — and shortages of 
meat, fruit and vegetables in 
markets in various centres, 
including the capital, are being 
blamed on the expulsions. 

Libya's foreign exchange 
reserves slumped from more 
than U^^13bn in 1980 to 
U&83.&bn in May this year, 
and there is no prospect of 
them being represented os long 
as the oil market remains weak. 

While Libya has little out- 
standing foreign commensal 
bank debt, it is heavily in 
arrears on payments to con- 
tractors who flooded into the 
country in the 1970’s. It is 

estimated that the amount 
unpaid to these creditors 
amounts to between UJ5£3-4bn. 
The biggest creditors are the 
Italians who are owed about 
U.S-Slbn followed by the 
Turks, West Germans, South 
Koreans and Japan ese . 

Libya’s military debt to the 


Road and railway 
contracts have 
been cancelled 

Soviet Union, its main supplier, 
is thought to total between 
UJS.S4-5bn. A clear indication 
of Libya's economic difficulties 
was the cancellation early this 
year of dozens ,of contracts for 
projects such as roads and rail- 
ways. 

In spite of the apparent eco- 
nomic gloom in Tripoli, 
Western officials say that 
Libya's pro&lems should be 
kept in perspective. Its oil 
sector remains efficient and is 
virtually untouched by up- 
heavals that are affecting other 
areas of the economy. 

“ As long as he keeps the oil 
economy In good shape, he has 
time to work on his other prob- 
lems,” said one official, who 
gave Colonel Gaddafi! credit for 
infrastructure developments 
and improvements in health, 
education housing. 

But. for Libya’s mercurial 
leader it appears there are 
some bleak times ahead. Until 
ti»e oil market improves he 
may well be facing most diffi- 
cult and dangerous period of 
his years in power. 


Letters to the Editor 


the state schools they know of. 

Teachers are demoralised. 
Guidance (social work) is tte 
only growth “subject." Fund- 
ing in real terms is cut yearly, 
while ” ridiculous bureaucrats 
t hink up novel curricula for a 
future without jobs or hope. 
Classroom discipline an d 
respect for learning understand- 
ably have gone by bond. 

It is incidental which politi- 
cal wing is responsible for the 
crisis in state education. Many 
parents just thank God for 
private education (and the 
assisted places scheme). 

Martin Ketterer. 

I 26 Eaatercraigs, 

Glasgow. 


where" as Ur Mitchell states, 
then I hope this letter has gone 
some way in highlighting how 
ill-informed and bigoted he 
appears' in making the remark 
in the first place. 

(Mrs) Rebecca Anderson, 

11 Stephenson Road, 

Arborfield, 

nr Reading, Berks. 


Using the state 
schools . 

From Mr AC Offerer 
Sir,— David Mitchell (Sept 5) 
advises parents that if they 
create a “ full and happy hwne 
life” for their cimdren, they 
may happily Place them m the 
state- school system. ,Thfc wiu 
save their mongr and predude 
tii A ir footing themselves that 
their motives are “ educational 
and not social.’’ _ - 

Mr Mitchell lives in Suffolk 
and he may be lucky- Where 1 
live, many parents feel 
they have no toleraMe option 
but to try to give their chtidren 
the benefit of a pnvateedu^ 
tion. Some of these 
themselves teach ers in th e state 
secondary school system. 

They have brought up 
children in homes full of love 
and joy, full of r&vf*- 
persons and the intellect. And 
they^now the gauntlet run by 
the well-spoken, tatemgent. sej 
si live child facing six years in 


Motives for 
education 

From Mrs R. Anderson 

Sir , — I would like to reply 
to David Mitchell’s letter of 
September 5 about parents 
sending their children to fee 
paying schools for social 
motives and as an alternative 
to proper parental care ana 

^I^believe Mr Mitchell's re- 
marks could not be fiwtner 
from the truth and are based 
on possible ignorance of^tbe 
British public school syriem 
which is somewhat of ““un- 
known quantity’ 
man in the street who, for 
reasons, simply has no 
alternative but to. on the stale 
system for his c hi l d ren. 

I feel privileged to have been 
given the opportunity of haring 
mt two children privately edit- 
tact that m 
husband is in the Army and 1 ®’ 
therefore, given « 

mnt to do so. Nevertheless, 
SThave ronstant tigujo te 
“use the cheque book” asair 
Mitchell puts it, to supplement 

B *S \? MSS5- « 

nmoer parental care and j 

ESSt, tiieopposite is 

the case when you consider 
the extra time, cost and ejort 
ISmlied in, the continual round 
of taking, collecting 

quently visiting our <*Udren*t 
wiAftftk which fljfc unfortnn- 
St2y geographically a 

long way from each other* __ 
I am happy in the knowledge 
that I have two wcB-balaneed, 
SSh 1 Sved children, 

owav from home, attending 

sound academic schools 
on solid traditions, where they 
are also taught the h*®® 
principles erf kindnew jjjj! 

; 3£S”**j»«grs 

I S woS value for money any- 


Benefits of ' 

independence 

From Mr M. Barnard . 

' Sir, — Mr Mitchell’s inference J 
(September 5) that the parents * 
of children at independent j 
schools are unc arin g and dis- 
interested is not only insulting, 
but also the exact opposite of ■ 
the true state of affairs. 

In my experience, the inde- 
pendent system offers tee 
benefits of discipline and the 
pursuit of excellence, which 
the state system does not, .and 
it is these two tenets which 
motivate parents to use inde- 
pendent schools, often at great 
personal sacrifice. 

If he wishes to talk about 
money, has Mr Mitchell con- 
sidered what the effect would be 
on tee state system if every 
independent school pupil were 
to be transferred to state 
schools? At present, bi excess 
of S per cent of schoolchudren 
are in independent schools, 
while their parents pay 
through their rates and taxes, 
for places in the state Systran 

which they do not use.^ In 

short, these parents pay twice 
for education, thereby subsidis- 
ing the' state system, year after 
year. This subsidy is ter 
greater than the cost to the 
taxpayer of training teachers 
who work in tee nmta 
in tee first place. If the inde- 
pendent school pupils aud 
their teachers were transferred 
to the state system, it would be 
totally unable to co ^® i 

Srae would be no additional I 
revenue forthcoming. 

Mr Mitchell can rest assured 
that a parent who pays twice, 
will make absolutely sure teat 
he is getting value for money, 
or he mUvery rapidly make 
changes. Remarks about bene- 
fits for money spent should be 

I system. 

1 m_ j . Barnard. 

, ivgdene, 

' Chadwick HilL 

l StovrporUm-Sevem, 

Wore*. 

S The children 
[ gained 

- From Mr R. Hopkinson-WooDey 
i Sir,— My four children do not 

l agree with David Mitchell 
E (September 5). Circumstances 
[ forced me to send teem to a 
i variety of state schools between 

- 1973 and 1977. They are certain 


they benefited far more from 
their independent schools than 
from the state sAodb. . I 
suggest it is rash to pay too 
rrmfh attention to sweeping 
generalisations teat smack 
more of prejudice than of 
knowledge and experience. 

R. A. Hopkinson-W oolley 
Pengwem House , 

Oakley Street, 

Shrewsbury. 

Elected 

leaders 

From the Chairman, 

Liberal Party 

Sir, — Mr P. O'Shea (Septem- 
ber 5) wrongly suggests teat 
none of the political parties 
allows their members to 
directly elect their leaders. 

Mr David Steel was elected 
leader of tee Liberal Party m 
1976 by tee mass membership 
of the party, and the leader of 
the SDP was also elected by a 
ballot of the membership. 
Paul Tyler. 

1 Whitehall Place, SWL 


Deputy chairman 
at a whim ? 

From Mr E. Chatter 
Sir, — Unlike Mr Pace O’Shea 
(Sept 5), I am unable to speak 
with confidence on the state of 
democracy in other political 
parties. I do endorse his chal- 
lenge to you in respect of the 
Conservative Party, howeve r. 

Not only have Conservative 
leaders u failed to democratise” 
our party, but with the appoint- 
ment of Jeffrey Archer as 
“ deputy chairman,” we discover 
that our conventional (since we 
have no formal) constitution 
can even be (hanged on what 
may simply be a personal 
whim, as no such position has 
been recognised in the past 
Eric Chalker. 

(Editor, Charter News), 

21 Ingleside Close, 

Beckenham, Kent 

Site value 
rating 

From 2>r J. Catch 

Sir,— Advocates of site value 
rating seem blind to a funds 
rnontal point Costs Of lOCfll 
government service (I repeat 
population-related) and re- 
distribution of wealth, are 
different things, on opposite 
sides of tee balance sheet 
jumbling up the first with a 
part of tee second may seem 
an administrative economy but 
is thoroughly bad management 
(Dr) John R. Catch. 

Wreyfand, Broombom Lane, 
Great Missenden, Bucks. 

No way 
avid 

Sir, — Is your TUC sketch i 
writer really named Ivo 
Dawnay? Given tee somewhat 
tired and flatulent observations 
made in that column all last 
[ week I fed “a void yawn" 

: might be a more appropriate 
i soubriquet. 

: Jim Sutherland, 
t National Union of 
i public Employees. : 

l 20. Grand Depot Road, SE1S. 
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WHO WOtT TO CUTTBAHSPORT COSTS 




Stewart Fleming examines the background to President Reagan’s about-face on S. African sanctions 

U.S. policy of private pressure fails 


TWO DATES at the end of 1984 - 
November 6 and December 4 - can 
be market out as political farming 
points which led up to yesterday's 
dramatic decision by President Ro- 
nald B**agan to abandon his fierce 
opposition to the imposition of 
economic sanctions on South Afri- 
ca. 

It was on November 6 that Presi- 
dent Reagan won an historic land- 
slide victory in his re-election cam- 

vmSbvi a huiAdn nrkiAli ~m 


turned him to the White House full 
of - perhaps too full, 

some critics are now saying - while 
humiliating a divided Democratic 
opposition. 

Some in the party, particularly 
traditional liberal Democrats and. 
blades, were grasping desperately 
for an issue around which tire frac- 
tured Democratic coalition could 
rally. They saw that the growing op- 
position in the country to the repug- 
nant apartheid system and Presi- 
dent Reagan's ineffectual policy of 
“constructive engiiggnnpTi i^* with thp 
Pretoria Government was one such 
rallying point 

After four years of “constructive 
engagement,” a policy approach 
which claimed that private pressure 
on Pretoria rather than public pos- 
turing would bring about apart h e id 


Coface 
seeks to 
expand 
activities 

By Paul Batts In Paris 

COFACE, France’s export credit 
guarantee agency, wants to in- 
crease its activities in support of 
email and wigrihwn - mgpri companies 
by m airing export insurance cover- 
age procedures afanplm* md more 
aftvjgdble far smalta- wmw»ms_ 

M Henri Baquiast, Coface's new 
fhwrmMi , aaid yesterday that 
French exports continued to remain 
too heavily c on c entr ated on large 
co n tracts and an large enterprises. 

However, he noted that for the 
first time last year there was a shif t 
in Cofece's export insurance busi- 
ness With short-term coverage for 
mrn m mpr anfl li ght, capital goods 
exports shghtfy exceeding medium- 
term coverage for large 
equipment contracts. This trend 
was continuing this year in t he fac e 
qf the flattening of the large capital 
goods export market because of the 
difficulties of developing countries. 

Goface coverage last year totalled 
more than FFr 240hn ($22.7bn) of 
exports, of which FFr 119.91m in- 
volved large contracts. The agency 
had to pay claims of FFr 8.2 bn on 
these contracts compared with FFr 
8.7bn in 1983. Although lower, tire 
claims figure last year r emain s pai- 
ticulariy high if compared to the 
FFr 5Ubn claims paid in 1982 and 
the FFr 3JSbn paid the year before. 

But despite continued problems 
on some large contracts and in 
some countries Cbface managed 
last year to offset its claims with 
FFr 8.6bn in revenues from pre- 
miums and funds recovered from 
previous claims. Premiums rose to 
FFr 3bn last year from FFr 2£bn 
the year before, while funds recov- 
ered rose significantly to FFr 5.6bn 
from FFr 2-ffbn the year before. 

This high level of recovery was 
Largely the result of debt restructur- 
ing agreements in a number of 
countries where France has major 
export exposure. 

The amount of medium-term 
coverage for large contracts de- 
clined from FFT 135bn in 1983 to 
just under FFr 120bn last year. By 
contrast the amount of short-term 
coverage rose from FFr 100-lbn in 
1983 to FFr 120.6bn last year. Short- 
tern* riaintg on consumer and light 
capital goods contracts totalled FFr 
856m last year and were offset by 
premiums of FFr 608m and recov- 
ery of previous claims of FFr 251m. 
Coface returned a p ro fi t of FFr 
Ubn last year compared with 
heavy losses the two previous 
years. 


reforms, there was a growing feel- 
ing in Washington that it was sim- 
ply not working out that way. 

The architect of tbat policy in the 
State Department, Ur Chester 
Crocker, was increasingly per- 
ceived to be a man primarily inter- 
ested in trying to resolve in Ameri- 
ca's favour the geo-strategic issues 
relating to the future of Namibia 
»nti Angola. 

Mr Crocker, to try to achieve this, 


white South African Government 
This blinded him to the danger 
events in South Africa and the re- 
percussions in the world’s financial 
markets could overwhelm, as they 
have done, the “constructive en- 
gagement” policy. 

On December 4, partly as a result 
of growing unease with Administra- 
tion policy and partly because of a 
sense that the Republican Party 
needed to define foreign policy is- 
sues in terms which could not be at- 
tacked as morally inconsistent 35 
predominantly - young right-wing 
Republicans sent an open letter to 
the South African Ambassador to 
the U.S. 

The letter, written against a back- 
ground of mounting violence in 
South Africa and a string of sym- 


bolic arrests of protestors outside 
the embassy in Washington, pulled 
no punches. It questioned directly 
Pretoria's commitment to reform — 
and therefore White House policy 
towards South Africa - and warned 
that the congressmen would seek to 
change UJS. policy towards South 
Africa if the situation did not im- 
prove. 

At a stroke the right wing of the 
Republican Party, which had placed 


'^ n,,n C wininHjm.wn m GW 4*2 2112" 

da as a priority rather than moral 
consistency, was split With it was 

the certainty that Republicans 
in Congress could block Democratic 
moves to pass sanctions legislation. 


Tnqrfo ^ controversial visit to the 

white-ruled state, as a growing 

number of prominent po tjHnni lead- 
ers ami public figures became in- 
volved. On August 12, Mr Paul New- 
man, tiie actor. New York’s Mayor 
Ed Ebtih and the Rev Jesse Jackson 

allowed themselves to be arrested 
outside the South African embassy 
in Washington. 

The political dynamics of the situ- 


dia co v erage of the violence in 
South Africa, above all the daily 
television pictures of violence- 

jrmrmg »tw f n garnet 1 blacks, all tOO 

reminiscent 'of the riots in Ameri- 
can cities in the 1980s. Everyone in 
Washington except, it seems, the 
Presidents advisers, could see that 
each day’s pictures eroded the foun- 
dations of "constructive engage- 
ment 1 ' Even the White House was 
shocked by President P. W. Botha's 






The split was mwipritned last 
month. The Rev Jerry Fahrell, the 
right-wing con servativ e who leads 
the f undamentalis t “moral majori- 
ty" movement in the Uii, blun- 
dered into South Africa at the be- 
hest of some Administration offi- 
cials, blundered out again de- 
scribing Bishop Desmond Tutu, the 
Nobel Peace price winner, as a 
“phoney,” a remark the U.S. 
President had to disown. 

The visibility of the South Afri- 
can issue increased in January 
when Senator Edward Kennedy, a 
man of shrewd political instincts. 


erring of the business community's 
criticisms of -Pretoria. This culmi- 
nated in the announcement by 
Chase Manhattan bank on August 1 
Hurt it would make no more loans to 
Pretoria, a statement which many 
now say p rec ip itated the financial 
crisis the nation now faces. 

On the same day the House of 
Representatives passed by a vote of 
380 to 48 the compromise Bill to im- 
pose economic sanctions. The Bill 
would certainly have been passed 
in the Senate this week if the Presi- 
dent had not acted, and probably by 
a big enough majority to override a 
presidential veto. 

No BCTffl Tut of Hip political back- 
ground to the President’s decision 
would be complete, however, with- 
out a reference to the swelling me- 


thod in bis speech last month. 

Mr Reagan, with his abrupt poli- 
cy reversal, may have successfully 
headed oS a humiliating public de- 
feat in Congress, but he is left 
scrambling to find «nTM gro und on 
which to rebuild a South African 
policy which is now in shreds. 

South Africa’s financial crisis 
alone means th at “c onstru c tiv e en- 
gagement? has been overtaken by 
events. The Administration is left to 
ponder such questions as how far it 
will go m wimiwig iii g America's 
hanlrc the Federal Re- 
serve Board or the International 
Monetary Fund to help Pretoria 
and how it can co n s t r u c ti vely help 
to hring about reform of a collap- 
sing political system in South 
Africa. 


New doubts arise m Bonn oyer Gucci head 
value of star wars research denounces 


BY PETER BRUCE IN BONN 

FRESH DOUBTS have surfaced in 
Bonn about the value of West Ger- 
man participation in the US. 
Strategic Defence Initiative (SDI) 
research progra m me following a 
warning yesterday by one of Chan- 
cellor Helmut Kohl's most trusted 
ministers that SDI research cannot 
be justified in terms of any adv- 
ances it may generate in dvd 


In a further si gnal of unease 
about SDI Herr H einz RSesenhuber, 
the research and technology minis- 
ter, said that as far as Bonn was 
concerned the only measures of the 
I project were whether it proved a 
technically fe a sible means of deter-, 
ring a nnc^inissite attack and, if 
so, what effect tills would have on 
c or re ct German disarmament, Na- 

to elliawne and forei gn polity. 

“SDI cannot be justified in terms 
of civilian research policies,” Herr 
Biesenhuber said. 

The remarks by the minister, 
who is a member of Chancellor 
KohTs Christian Democratic Union 
(CDU), were welcomed by one of 
the junior coalition parties, the 
Free Democrats (FDP), a number of 
whose leaders have been sceptical 
about the SDI project 

Herr Helmut Schafer, FDP for- 
eign affairs spokesman, called the 
minister’s statement Remarkable,” 
and the FDP minister of state in the 
Foreign Office complained that SDI 
plans were up in the stars “in the 

Rebel Thai 
soldiers fail 

Continued from Page 1 
Government House and R adio 
Thailand , and surrounded the Roy- 
al Palace. First announcement of 
the coup came at 0J3O am local time. 

Complaining about General 
Prem's economic policy, the rebels 
said parliament was dissolved and 
the constitution suspended. . But 
they failed to control all the broad- 
cast media or to persuade other 
■young Turks” to join them. 

The top echelons of the military 
meanwhile remained solidly united 
in support of General Prem. 

For three hours it seemed like 
touch and go. The Government de- 
clared a state of emergency in the 
capital just after 1pm and gave the 
rebels until 3pm to surrender. 

Last night the Government said 
General Kriangsak Chomananri, a 
former premier. General Praphan, 
the Air Force chief, and General 
Sens Nanakom, a farmer army 
chief in the 1970s, all of whom were 
said to be participants in the coup, 
bad been forced to lend the rebels 
their s u pp o rt against their wilL 
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truest sense of the word,” adding 
that fteflling with current problems 
such as weaknesses in Nato sea 
operations was far more important. 

Heir Riesenhuber’s remarks are 
important because the Government 
hoc often tried to impress upon 
members of parihunent that official 
German p»Hi<npattnn in SDI would 
not only lead to direct contracts for 
German companies but could also 
involve an influx of ne w te c hn ology 
into the c ountry which could then 
be put to non-military use. 

Although the Government has al- 
ways niBrip it clear that a final deci- 
sion on SDI participation would 
rest on the system's military effi- 
ciency, it is already under attack on 
this point - from within its own 
ranks -and the research minister's 
remarks would, appear to add to 
existing reservations. 

Herr Hans Dietrich Genscher, 
Foreign Minister and a framer lead- 
er d the FDP, expresses doubts 
about SDI at almost very possible 
opportunity. Chief among Ids reser- 
vations is that a space-based anti- 
missile s y stem could upset the bal- 
ance of East-West deterrence and 
possibly “decouple” the U.S. from 
Europe. 

Evidence at present is only cir- 
cumstantial but a further problem 
facing the Government as it tries to 
make up its mind about whether 
formally to participate in SDI is 
that most of the SDI sceptics in 


Government also appear to favour a 
government role in the ftench- 
inspired Eureka civil technology 
project 

Thai applies to Che FDP and pos- 
sibly also to Herr Riesenhuber, who 
seems to have prematurely leaked 
news last week of alleged plans by 
Bonn to spend DM 60m an Eureka 
next year and up to DM Ibn in the 
medtam term. The leak was quickly 
' Hwiiej by tiie Finance Ministry, 
which said no such funding had yet 
been approved- 

Chancelky Kohl is thought to 
want to makp a final dwnsiqn an 
format participation in SDI ftfo 
year. Bonn is demanding a full 
transfer of technology «HnnM ft 
take part, plus assurances that re- 
search wouM not lead to automatic 
deployment 

A 30 strong West German delega- 
tion, made up of senior government 
nffirfafe a n d industrialists is at 
present in tiie UJS* a ttempt i ng to 
gather sufficient information on the 
project to put a final' report to the 
Chancellor later this week. The re- 
port is likely to contain a recom- 
mendation on participation arui 
there is strong speculation that it 
will recommend allowing German 
companies to compete for SDI re- 
search contracts on their own. That 
would have the political merit, per- 
haps, of not offending tiie Soviet 
Union and East Germans to any 
serious extent 


Unilever faces fight in 
$1.3bn takeover plan 


denounces 

forgery 

allegation 

By James Buxton in Rome 

A SAVAGE legal battle is raging far' 
control of Gucci, one of the most 
fltustrioas in the Italian 

farfiim in dustry. 

A judge ha Fia nce has seques- 
tered the shares in Gucci, the fami- 
ly company, held by Kg Mauririo 
Gucci, the 37-year-old chairman and 
managin g fliiwrtnr . 

He did so after receiving a re- 
quest for an injunction from Manr- 
mo's unde, S3g Aldo Gucci, and his 
sons Giorgio and Roberto. They al- 
lege that the signature on the docu- 
ment under winch Maurizkfs late 
father Ro dol fo transferred bis 
shares to Manrizio was forged. 

Manrizio Gucci holds 50 per cent 
of the equity of Gucd and, thanks to 
a 3.3 per cent stake he acquired 
from another consin, Paolo, has an 
absolute majority of the company, 
whose sales were about liOObn 
(SlOSm) last year. The r emaining 
40JJ per coit of tiie sha r es are held 
by Aide, Giorgio and Roberto. 

A meeting of shareholders has 
been called for Thursday in Milan, 
at which a new board of directors 
may be elected. As things stand 
Manrizio wiH not be able to exercise 
his voting rights, and the judge has 
not yet Dominated a Legal officer 
who could represent the 
sequestered shares. 

Yesterday Maurizio Gucd flew to 
Milan from the U.S. and issued a 
statement denounring tiie accusa- 
tion against brm as “infamous and 
unfounded." He called t hem the “ex- 


Con tinned from Page 1 

Slbxx, with an operating profit of 
553m. Its brands include Signal, 
Pepsodent and M entadent tooth- 
pastes, Tknotei and Sunsilk sham- 
poos, and the deodorants Rexona 
Impulse. 

London stockbrokers' analysts 
were enthusiastic about the bene- 
fits of a deal for Unilever, stressing 
tiie wimpiwHpn fa iy nature of the 
products and the geographical 
spread of markets. Unilever's 
shares dosed in London at EKH4, up 
£H cm the day. 

However, doubts about the out- 
come of the offer were rdlected in 
Richardson's share price in New 
York. It had risen some S8 by mid- 
aftenxxm to around $40 - still well 
below the Unilever offer of S54 cash 
a share. 

Umlever, responding to the 
Bfohngrfanw statement, said it con- 
tinued to remain ready to meet the 
company to negotiate a merger. It 
stood by its proposal, but was pre- 


pared to be flexible and work with 
them to achieve a transaction that 
would be to the maximum benefit of 
both companies and Richardson- 
Vicks' shareholders. 

Terry Dodnrorth writes from 
New Todc Wall Street reacted 
sceptically to the Unilever propos- 
als, with some analysts saying that 
they doubted that the Anglo-Dutch 
company would go ahead with a 
hostile tender offer. 

“It looks as though the market is 
pushing tiie share price up in re- 
sponse to tiie buyback programme, 
bat does not believe that the Uni- 
lever proposals will go through, - 
one analyst said. By mid-afternoon, 

more than 3Am shares had changed 

bands. 

One possibOiiy being discussed 
yesterday was that the Unilever 
proposals might persuade a group 
of shareholders to sue the Richard- 
son board and force them to accept 
the offer. ■ 


whose aiww are not difficult 
to imagine.” 

The accusation by bis relatives 
focuses on events leading up to the 
death on May 14, 1983 of Rodolfo 
Gucci, then head of the Florentine 
family, whose business was 
founded in 1904. 

The members of the Gucd family 
who are contesting Manrizio are 
understood to disapprove of the pol- 
icies he has followed since betook 
over as chairman and managing 
director in 1983. 

But in his statement yesterday 
Manrigin Gucci mid that tiie com- 
pany, which manufactures Good 
products and sells Hi pm ffitfiqr di- 
rectly or through associates, has 
boomed ever since he took over. 
Sales in 1984 rose by 60 per cent 
compared with 1983 and by 121 per 
cent compared with 1982. Profits in 
1984 a m ounted to L33L5bn a 98 per 
cent improvement on 1981 He 
pointed out that for the first time in 
1984 the company bad produced 
audited accounts. 


Reagan orders sanctions on S. Africa 


Continued from Page 1 
to *"h»* announced by President 

Rp ggan ran a manlier of matters, in- 
cluding the ban on arms sales and 
mv-foar goods, and the creation of 
a code of conduct for British 
investors in South Africa. 

"Obviously we are willing to look 
at the other measures which have 
been adopted by the U B,” he said. 

Sir Geoffrey said there r emained 
a wide range of views between the 
EEC memberetates, which the 
Community foreign ministers will 
be glairing to reconcile at their 
meeting today. 

Tn ipairing the announcement, 
the White House conceded that file 


timing was related to the mounting 
pressure in. Congress for action 
which would send an wnamhjgirais 
message to the South African 
Government 

Leaders of both the Senate and 
the House of Representatives 
warned the President in recent 

days that he was facing a humil i a t- 
ing defeat if he carried out his 
threat to veto sanctions l e gisla t io n 
which the Senate was doe to vote 
on yesterday and which would al- 
most certainly have passed with a 
big enou gh majority to override a 
presidential veto. 

The President's political advisers 


were all too well aware that such a 
series of events would have repre- 
sented a damaging blow to Mr Rear 
gas's political prestige at the begin- 
ning of a session of Congress which 
threatens to present the White 
House with the most formidable set 
of political challenges it has faced 
in Mr Reagan's second term. 

There were early signs yesterday 
from Senator Robert Dole, the Se- 
nate majority leader, and the pow- 
erful chairman of the Senate for- 
eign relations committee. Senator 
Richard Lugar, fan* Mr Reagan 
would be spared such a conflict in 


THE LEX COLUMN 

A personal touch 
from Levers 


It is almost a year to the day 
since Unilever shrugged pff its 
sheep's clothing miH bounded off in 
pursuit of Brooke Bond. Yesterday’s 
approach to Rlchaidson-Vicks was 
more ovine than lupine but Uni- 
lever left no one in much doubt 
that, if it failed to cajole its prey in- 
to acquiescence, it would be ready 
to show its teeth. 

A hostile tender offer for Rich- 
ardson would be a for more daun- 
ting proposition than the takeover 
of Brooke Bond,' which, after TUe & 
Lyle had tried and foiled, was al- 
most a sitting flunk for Unilever. In 
this instance, the Richardson fami- 
ly already speaks for almost a third 
of the company’s equity and, If tiie 
current share repurchase pro- 
gramme is completed, that stoke 
would rise to over 40 per cent The 

f amily is alsn p lanning fe acquire 

more shares in the market 

If all else foils, Richardson can 
retreat behind an artillery of “shark 
repellents" and other anti-takeover 


Cam.pwgeg- 

Rictiarc 

Vicks 

35 SHARE PHICE 


and with the makings of a decent 
portfolio of nan-ethical drags. 

Outside the Uix, Unilever might 
eliminate as much as S50m of annu- 
al overhead by integrating Richard- 
son's product range with its own. 
Richar dson's record does not pro- 
vide i rmnh of a defence. Earnings 
per share were lower in the latest 




wH-Fot number or nactmogg Con- Unilever goes »famfl, the outcome 
fronted with an intimidating may be determined not by the mer- 
defence, Wall Street has almost re- its of the offer- and Unilever would 
jected the idea that Unilever will almost certainly pay more if need 


day, Richardson, shares were trad- 
ing roughly S10 below Unilever's 
proposed S54-a-share proposal. 

But it would be premature to 
write off Unilevel’s Its ad- 

visers, Lazard Freres and First Bos- 
ton, must have known what to ex- 
pect and have a few weapons of 
their own. A substantial proportion 
of the Richardson family shares are 
>m»m jo trust and it only foh»s one 
disgruntled beneficiary to fill a 
courtroom. 

Bichaidson-Vkks mfli an 

attractive prise that Unilever may 
vay well be prepared to plough 
through the inevitable litigation. 
The initial proposal r epresen ts an 
exit multiple of around 18 times, 
which is not out of order lor a UJ&. 
personal-products group with 
strong brands and market leader- 
ship. If Unilever could keep its 
fanfling costs below 10 per emit - 
which it could now achieve in the 
mmmpw nal papor- Tnarfcpfc — the ac- 
quisition would cover its fimmring 
cost In year one. 

And that would only be the start 
Richardson would give Unilever a 
critical mass In the UJS. personal- 
products industry for the first time 
and would provide an entiy into the 
skin-care market, a field with which 
Unilever’s biochemists are admir- 
ably equipped to cope. It would also 
supply Unilever with direct access 
to drug stores - Lever Brothers it- 
self sells mostly through grocers — 


UPDATE 


A Battalia about New 
Business from Northern 
Engineering Industries pic 

Add Rata Breakthrough 

NHh*en«*i**iCCanrtwlim has whined a 

c^cuaafa'de CHS, for (be 
provision ctf low NO* burners, fare power 
nation nt 1 vanrionon. Tto repnaerta the 
first Mg Hep ComdUi red ucin g nknc ante 
emkatiow, tbe g*s u the urtit of d» 
controvemr concerning add sab? and 


ardson’s defensive wall. 

Sterling 

Yesterday’s figures from the UK 
Department of Trade and Industry 
on August inflation retail sales 
were all very encouraging, but the 

fi-yJ’nfaday’s messageribout em- 
ployment across the Atlantic was 
enough to sweep away any finger- 
ing doubts about .the bounce in the 
UjS. economy, and the dollar, yes- 
terday brought same bad news for 
sterling of 'its very own. With re- 
ports circulating in r a th er more 

ty w wmriwg fo rm font Kanfli Arabia 

wiB seek to recoup market share by 

seeing ofl at lower prices, the spot 
nil m«rh«t famihligd iwifl n*wting 

dosed a good 2 cents down against 
the dollar. 

A 02 per cent foil In input prices 
certainly leaves the more optimistic 
assumptions for Friday’s retail 
price index-intact: if higher sterling 
oil prices yreought little damage in 
August, there need not be much 
anxiety on that front especially 
with tiie prospect of some huffing 
and puffing an prices before tiie 
Opec meeting, not only from Saudi 
Arabia. 

A less promising case can be 
made for retail sates. The 0.4 per 
cent increase in August may have 
something to say about consumer 
spending in dismal weather, but to- 


-ADVERXISEMENT- 


day’s figures on lending to the per- 
sonal sector will hare much more to 
say on how much this is being fi- 
nanced through consumer credit 
The gilt-edged market may be in 
healthy shape, thanks to heavy divi- 
dend payments and light official 
funding, but it is fixed on the dollar 
exchange rate and s terling’ s period 
piamv ffgnfog* the European cur- 
rencies. 

The market has quite given up 
discounting a base rate cut on ex- 
change rate grounds and any signs 
that cffmaimer credit might dash 
with, demands from the corporate 
sector before the phasing out of 
capital allowances would just make 
matters worse. 

Enrof ernes 

There is obviously no point in up- 
braiding Euroferries for excessive 
concern with public relations; when 
the next news after a rights issue is 
the halving of profits, it must be as- 
emmo/i that thd (wnnanv has its eve 


on higher things than its stock mar- 
ket rating. But at least the City of 
London- seems willing to take the 
company at its word, which is to say 
tkoi witwim fiemrew — chmrinn are- 


tax proms OI UMUU agaiuat bu.»u 

for the six months to June - are ap- 
proximately meaningless. Hie 
share price even ended a penny 
higher at 126 p. 

Oper ationally , Euro ferries has al- 
ways been skewed towards the sec- 
ond half; and the peak cross Chan- 
nel traffic is these days joined by 
an unbalanced and unpredictable 
contribution from the. group's prop- 
erty activities in the uA. sunbelt. 
Moreover, the first half of 1985 has 
had to absorb tiie costa of absorbing 
P&O’s cross Channel operation 
without receiving any benefit from 
fee rights issue proceeds or taking 
in anything from the stake in 
Stockley. 

The upshot is that profits for the 
full year could be nearly 10 times 
those for the first half — or perhaps 
a little less, given a touch of scepti- 
cism about the amount to be taken 
in from Houston and Denver. That 
does not .repres en t a particularly 
exciting rate of advance; excluding 
tiie rights, the year may not show 
more than £2m to £&n of progress 
before tax. That throws attention 
forward to 1988, if not to 1987, when 
tr ansit ional costs an tiie Channel 
fleet should be through and Felix}* 
stowe making a return on current 
investment Meantime, perhaps it 
could be worth thinking about cast- 
ing fee interim figures into a less 
volatile and more indicative form. 


NEI in line for 
Turkish deal 



NEIIfcpoia Lid of NcMcasde^poo^yne 
is op aaeJ u receive « older in dne 
coBseteinpplyn 68 CMWti>rbine 0 ea». 
ralorfbrthe new AUajyaimdear power 
Station in Turkey. 

A mcmaandun of agreement has been 
signed between the Ttnktah Electric Co. , 
Atomic Energy of Gunda Let., ENKA 
and NEI PSreoms Ltd, i mpl e m en ting 
Itadcyk first nnefearponerptant. A joint 
venture company will be set up by the 
parties to bnOa. own end operate the 
station for fifteen peers. 

The unclear steam generating system 

Radioactive Waste 

Solidification 

Demonstrated 


for (be station will be the Well-tried 
CANDU of Atomic Energy of Coeds, 
with whkh blEI Paisoui turtrine genera- 
te* have been successfully teamed in 
Canada and Sooth Korea. KXBIW mrio 
at the Brace power station af Ontario 
Hjdro currently occupy two of the flntt 
ttaee places’ in wodd availability tables 
for large nuclear gconatiag pbu. 

- In addition to supplying the large 
turbine-generator, NEI Parson* Lid will 
be responsible far tbe supply of a wide 
range of other power station andUaiy 

equipment. 


for Kuwait 


the supply of U 0 package itfwjikw* ibr 
KuwSTtW it the fmZmsract from ttds 
cBttoaHrwantgrNEIBecUesdadqslhBlait 
five yean. 

Plant for CEGB 

NET Na ctear Sfr tcna has b gatew nfedn 
ptettfocdteM«gaaawwaB?oftoaS^ 




die CaBlde B power station and the North 


Orders for BT 

Edffttnbe Instruments, part of NEI 
Electron**, has woa tmonfcis woe* a local. 
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WeltBng Hadrian for GKII Santey 

Thompson YfchSng S wfcm bag secoitt d aa 
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worth wer £300000 for a special 
wrtiol CN&contiailed B ten vertical 
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CHONGQING 

Daunting tasks lie ahead if the city is to achieve a modem 
industrial base. Nevertheless much progress has 
been made in sweeping away bureaucracy and antiquated methods 

Testbed for changes 
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BY DAVID DODWELL 


Lrv 


Chongqing has expanded to become China’s largest city, with nearly 14m people. 


C HONGQING ought to 
be one of the world’s 
great industrial cities, 
and one day may indeed 
become one. But at present, 
it stands as a rather dilapi- 
dated monument to the 
economic upheavals of Corn- 
muni st China’s 35-year 

history, and an example of 
the formidable tasks facing 
Deng Xiaoping as he tries 
by means or pragmatic 
economic policies to revive 
a moribund economy. 

The city, and Sichuan pro- 
vince around "~it; epitomise 
China’s great strengths— -a. rich 
agricultural base and a wealth 
of natural resources— and at the 
same time its weaknesses: stub- 
born independence from central 
control, poor communications 
and an archaic industrial base. 

In recent political terms, the 
city appears to harbour many 
officials and party cadres who . 
are less than fully committed 
to Deng Xiaoping’s policy of 
“opening up to the outside 
world.” 

Yet, Deng’s policies are likely . 
to stand or fall in a city such as 
Ibis, not least because it has a 
special place In his mind. He' 
was born just miles north of at, 
in Guangan County. 

In the beady years -imme- 
diately after IMS, when the new 
Communist leadership., and, . a 
large propbrtfbn of the conn- 


try’s population were imbued 
with an immense optimism for 
the future, Deng was in com- 
mand of the South-West Bureau, 
with headquarters in Chongqing. 

Not suprlsingly, therefore, 
Chongqing has been one of a 
handful of testbeds for his eco- 
nomic reform policies. 

Before being introduced 
nationwide, reforms on prices, 
wages and . taxation have all 
been floated experimentally in 
.Chongqing. So, too, have new 
marketing and distribution 
Systems. 

Provincial powers 

• Since February, 1983. it has 
had provincial powers In eco- 
nomic matters, and has been 
expanded by administrative 
decree to become China's 
largest city, with just- under 
14m people. 

It can conduct foreign trade, 
and solicit foreign investment, 
yet it has, nevertheless, made 
slow progress— so slow, that 
Peking recently appointed a 
new first party secretary, and 
only last month brought in a 
new mayor from the national 
capital, a with impeccable 
“ Deagist ” credentials, in what 
appears to be. a bid to cut a 
swathe through the thickets of 
bureaucracy and political resis- 
tance. 

Situated at the eastern 
extreme of Sichuan, China’s 
most populous - and one of its 
most resource-rich provinces, 
Chbqgigijg: jperefies dramatically 


-above the point where the grey 
waters of the Jialing river flow 
into the rich-zed Yangtze before 
it rushes through the mountain 
gorges that, for the greater part 
of history, have separated 
Sichuan from the rest of China 
— and the rest of the world. 

It an imi ^ im pT m ni Klng ly 
awful climate — a furnace in 
summer, and swathed In eery 
fogs for most of the rest of 
the year. There is a saying in 
Sichuan that when the fog 
dears, the city's dogs bark. The 
climate alienates outsiders, and 
reinforces the aloofness of local 
people. 

Commercially and politically, 
however, the city dominates 
Sichuan which, in turn, domin- 
ates the west of China, and one- 
fifth of the country's one billion 
people. This was recognised in 
1895, when the imperial powers 
forced the Empress Dowager to 
open it to international trade 
as China’s most inland treaty 
port • 

Chiang Kai-Shek's nationalist 
government also appreciated its 
strengths — not least the protec- 
tion from air-raids that the fog 
provided — when it was forced 
to retreat from Nanking before 
the invading Japanese army, in 
1938. Chongqing served as the 
nationalist government’s capital 
until 1947. 

This period was a critical 
one in Chongqing's industrial 
development; Rather than leave 
Shanghai's factories at the dis- 
posal of the. invading Japanese; 
Chiang Kai-Shek ordered them 


to be dismantled and hauled - 
up the Yangtze on barges. This 
massive human - effort gave 
Chongqing a modern «»t 
ready-made industrial base. At 
the end of the war, most of the 
Shanghainese industrialists left, 
but many of their factories 
stayed behind. 

Hurd line city 

A second major impetus in 
the years after Communist vic- 
tory in 1949 was the designa- 
tion of Chongqing as a “ third 
line** city for the development 
of defence industries, well In- 
land and a safe distance from 
the Soviet border in the north 
or those of India and Vietnam 
in the south. 

• Today, Chongqing's 200 or so 
factories producing, defence 
equipment — everything from 
arms, tanks and warships to 
telecommunications equipment 
and titanium for the military — 
account for 20 per cent of the 
city’s 1 . 6 m jobs, and the major- 
ity of its modern technology. 

It is upon tins industrial base 
that Deng Xiaoping intends to 
build. Defence manufacturers 
have been pressed to diversify 
into .manufacture for the 
civilian, -market — both to 
improve the supply of consumer 
goods in the local market, and 
to help adjustment after a 
poiiticaSy-dctrrrm i nrai cut in 
arms production. 

While many defence manu- 
facturers have probably been 
upset by this Upheaval, there 


- have been some notable 

successes in adjustment. Among 
th q^ri are the Jialing 
Factory, once exclusively a 
snail-arms manufacturer, which 
now makes 800,000 motorcycles 
a year in a lucrative joint ven- 
ture .with Honda of Japan. 
Other ventures have brought 
some defence manufacturers 
Into the production of such 
items as pit props, telephone 
equipment, watches, refrigera- 
tors and washing machines. 

But these breakthroughs pro- 
vide exceptions to an otherwise 
depressing rule: Chongqing’s 
Industrial base — the fifth- 
la rgest in China — is seriously 
antiquated. Officials in Chong- 
qtog's economic commission 
say that 53 per cent of the 
machinery in use today was 
installed more than 20 years 
ago, and was old technology, 
even then. The city's plans to 
renovate its industry by the 
year 1990 involve budgets of 
Yuan 700m a year for the rest 
of the decade. (The domestic 
Chinese unit of currency is the 
Yuan or Renminbi, ie dollar). 

This industrial plan would be 
a formidable task even 1 in the 
best of circumstances, and 
given the evidence of bureau- 
cratic mediocrity and factional 
division inside the city govern- 
ment over the direction of 
economic policy, it might even 
be fanciful. 

Chongqing was a hotbed of 
leftism during the cultural 
revol u t i on — so jrmch. so. .that 
Jiang Qinjr a leading figure in 


the now-reviled “ Gang of 
Four,” congratulated the local 
radicals as u champions ” of the 
leftist cause, and “ an example 
for the rest of the nation.” 

Two factions — the August 15 
Group, and the Fight to the End 
Group-— plundered locxd ord- 
nance factories to mount one of 
the co untry ’s fiercest periods of 
politically-fuelled street 

violence. 

The factional differences 
remaining from this period, and 
the number of bureaucrats who 
owe their positions to appoint- 
fanents made then, have per- 
suaded Peking to impose its 
own candidate as Mayor— Xiao 
Yang. 

Joint ventures 

He recently played a major 
part in formulating China’s 
joint venture law; by training, 
he is an optical engineer. He 
has spent most of his career 
either in prison— dubbed a 
revisionist and capitalist reader 
—or running the Peking 
General Glass Factory. His 
efforts to help transform Chong- 
qing into a modem and efficient 
industrial city is likely to be 
his most formidable challenge 
yet 

Xiao Yang has begun 
modestly — first with a city 
dean-up campaign, and then 
with plans for an exhibition 
in September to provide im- 
petus plans to attract foreign 
trade and investment He has 


also begun to pull Chongqing’s 
lumbering bureaucracy into 
shape. He has abolished over 
70 departments, merged others, 
and says the process is far 
from finished. 

Among his immediate aims. 
Mayor Xiao hopes to attract 
$300ra in foreign investment 
this year. He has laid plans to 
renovate the city's water and 
sewerage systems, and is work- 
ing on new telephone ex- 
changes. An international air- 
port is under discussion, as are 
plans for electrification of rail- 
ways and improvement of river 
shipping— critical for an inland 
boosting international trade. 

The city's 148 “key indus- 
tries” are to be modernised by 
1990, and he has recruited 
Japanese professionals into the 
municipal government to help 
him push plans through. 

While the problems facing 
Mayor Xiao are daunting, there 
can be no doubting the immense 
potential of the city, if he suc- 
ceeds in igniting its energies. 

Sichuan, its immediate hinter- 
land, would, if independent, be 
the world’s eighth largest 
nation. It is the birthplace of 
tea-making and of silk. Even 
today, it is China’s main sup- 
plier of grain, and of many 
fruits. It boasts supplies of 
some of the world’s rarest 
minerals, as well as coal and 
natural gas. 

It ds, in so many ways, a 
microcosm of the problems and 
potentials of China. What it 
needs is a vital spark. 
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Foreign Trade Corporations of Chongqing 

International Co-operation 


Welcome 


CHINA NATIONAL NATIVE PRODUCE AND 
ANIMAL BY-PRODUCTS IMPORT AND 
EXPORT CORPORATION, CHONGQING TEA 
AND NATIVE PRODUCE BRANCH 

principal hems Handled 

Teas: "E MeT Brand Chongcpng Tuo Tea. broken black lea. 
tea-bags. Pu Br Tea, Oolong Tea, "Bashan Ykiya* Tea, and 
Others; 

Native Produce: dried tubs, preserved salted vegetables, 
canned preserved, salted vegetables, canned assoited 
. vegetables: canned dried fruits, ramie and fis proctoas, citric 
add, essences and essential 08 s. dried vegetables, salted 
vegetables, feedstuff* potted flowers, and a wide range of 
forestai products. 

Person to contact: Xu Yuargto 

Address : 2$. Qiansimerheng. Street, Chongqing. China 
Telephone : 43806. 42276, 45688 
Cable : 4034 Chongqing 

Tate : 60174 CIC CN 

CHINA NATIONAL NATIVE PRODUCE AND 
ANIMAL BY-PRODUCTS IMPORT AND 
EXPORT CORPORATION, CHONGQING 
ANIMAL BY-PRODUCTS BRANCH 

Principal ttems Handled 

' Leather shoes, garments and other leather products, feather 
and down products, mbit hair, bristles, bristle brusheSjCaqxate. 
Scriuan raw goatskins, sausage casings, furs and tnerr pro- 
ducts. 

pqraon to contact: Son Dahen 

Address : 35, Linpang Road, Chongqing, China 

.Telephone 42295 ... ■ • - 

Cable : 4032 Chongqing 

Telex : 62182 ABCOB CN 

CHINA NATIONAL CHEMCIALS IMPORT AND 
EXPORT" CORPORATION, CHONGQING 
BRANCH 

Principal Items Handled 
Orangic and inorganic chemical 

and dyeing mediums, rerageras. pigments, synthetic rubber. 

etc. 

Parson to contact: Zhong Dehong 

Address : 182. Minzu Road, Chongqing, China 
Telephone : 45822 

Cable : *SINOCHEMJC“ Chongqing 

Telex : 62183 COECCN 


CHINA NATIONAL MEWCINES AND HEALTH 
PRODUCTS IMPORT AND EXPORT 
-CORPORATION, CHONGQING BRANCH 

Principal Items Handled 

Amibbtjcs, sulfonamides, 

5SS! Chinese drugs. Crtneseoid 

mecfttirHK and health products, btodwoira^ mediated 

teedstute. medicinal mediums, surgical apparatus,, elc. 

Person to contact Zhang Shaoqtong 


Address 

Telephone 

Cable 

Telex 


182 Minzu BoM, Chongqing. China 
45622.45619 
-SNOCHEMiC Chongqing 
62183 CC1ECCN 


CHINA NATIONAL TEXTILES IMPORT AND 
EXPORT . CORPORATION, CHONGQING 
BRANCH 

Principal Items Handted 

Cotton yam. cotton piece goods, cotton fabrics, cotlon/polyester 
-fabrics; knitwear, garment s , ramie fabrics, ramtefoodon yam. 
woollen blankets, wooflen piece goods, cotton products and 
synthetic fibre products. We also accept business in 
compensation trade, processing cSents 1 materials and 
processing to cfientS' samples. 

Person to contact: Yuan B o chang 

Address : 235. Mtosheng Road, Chongqing, China 

Telephone : 46978 

Cable : “CHTTEX* Chongqing 

Telex : 60174 CIC CN 

CHINA SILK CORPORATION, CHONGQING 
IMPORT & EXPORT BRANCH 

Principal Items Handted 

White steam Nature, native sfik, spun s9c yam, sflk tops, sScnofl 

yam. sfft noils, de-latted cocoons, various blended or pfled sfik 
noiVtamie yam. s 8 k noflfcotton yam. eUk nofflacryllc yam. sfk 
labrics, and ready-made slfc products. 

We also import equipment and materials required tor sfik 
production, and accept business in processing efients' materials 
and compensation trade. 

Person to contact: Yuan Bochang . 

Address : 235, Minsheng Ftoad. Chongqing, China 
Telephone : 46040 
Cable : “CHISJL’ Chongqing 

Telex -60174 CIC CN 


CHINA NATIONAL CEREALS, OILS AND 
FOODSTUFFS IMPORT AND EXPORT 
CORPORATION, CHONGQING BRANCH 

Princtea) Hems Handled ' 

FuB range of canned meat, canned fruits and earned 
vegetables: frozen pork and by-products thereof , frozen mutton, 
eggs and products thereof, fresh water -feh, fruits, dried fruits, 
vegetables and salted and preserved vegetables, sundry 
goods, confectionary of both Chinese and western styles, 
famous wines, beverages, ground-nuts and products thereof . 

Pers on to contact: Tang Mao - 

Address : 35. Unpang Road, Chongqing, China 
Telephone : 43643 

Cable : 4029 Chongqing 
Telex : 60174 CIC CN 


CHINA NATIONAL LIGHT INDUSTRIAL 
PRODUCTS llWWr AND EXPORT 
CORPORATION, CHONGQING BRANCH 

prindpal Items Handted 

Hand-carved glass ware, mamrfactored glass ware, enamel 
ware, aluminium ware, watches and docks, paper, paper 
products, pencils, baS-pere, shuttlecocks, ar-mairesses, lamps, 
home electric appliances, cosmetics- tor daily use, <^aKy 

sanitary towels tor teefes. doth shoe®, rubber shoes, plastic 
sfoes. tourist shoes, glazed fles, etc. 

Person to contact: Wang Yfetwo 

Address : 35. Unjiang Road, Chongqing, China 

Telephone :4403i 

Cable : “INDUSTRY* Ghongqing 

Telex : 62181 CUC CN 


CHINA NATIONAL ARTS AND CRAFTS 
IMPORT AND EXPORT CORPORATION, 
CHONGQING BRANCH 

Principal items Handled 

Lecquenmre, gypsum toys, colour ptentfrigs, bamboo screen 
pointings, alumMum window curtains, screens; artistic porcetairi 
ware, tee sets, wine sets, table sets, decorative terns, artistic 
porcelain docks; various lands of aluminium and wooden 
furniture. 

Parson to contact: Wang Ylchao 

Address : 35, Linpang Road, Chongqing, China 

Telephone : 43894 

Cable : “INDUSTRY" Chongqing 

Telex : 62181 CUCCN 


CHINA NATIONAL METALS AND MINERALS 
IMPORT AND EXPORT CORPORATION, 
CHONGQING BRANCH 

Principal Rems Handted 

Sted products, copper, aluminium products, hardware, cast iron 
and fittings, galvanized iron wire, soft black iron wire. ortSnary 
rate, electric soldering Irons, cement rate, marble, tenazzo, 
talc etc. 

We welcome business in processing efients’ materials and 
processing to clients' samples or drawings. 

Person to contact: Wang Fucai 

Address : the square Bldg., 235, Mnsheng Road, 
Chongqing, China 


Telephone 

Cable 

Telex 


46388 

“MINMETALS* Chongqing 
60174 CIC CN 


CHINA NATIONAL MACHINERY IMPORT AND 
EXPORT CORPORATION, CHONGQING 
BRANCH 

Principal Rems Handled 

Texfle machinery, knitting machinery, cereals and oils 
pr ocessing machtoery, pharmaceutical machinery, fight 
industrial machinery, miscellaneous machinery, stationery 
machinery, buiitting machinery, small complete sets of equip- 
ment and other machinery. 

Teteconvmjnication equipment, various types of Instruments 

and meters. 

Hand tools and farm implements. 

We accept orders far processing (Sente’ materials or processing 
to clients' samples or drawings. Compensation trade is also 
welcome. We also import machinery, instruments, electrical 
equipment, production fines and complete plants. 

Person to contact: He Sheng 

Address :the square Bldg., 235. Minsheng Road, 
Chongqing. China 
Telephone : 44206 

Cable : ‘MACHlMPEX* Chongqing 

Telex : 60174 CIC CN 


CHINA NATIONAL MACHINERY AND 
EQUIPMENT IMPORT AND EXPORT 
CORPORATION, CHONGQING BRANCH 

Principal hems Handted 

Machine tods, farging presses, cutters, tfesd engines and 
(Sesfil power generating sets, hyito-pomr station equipment, 
petroleum dr fn g machinery, dried batteries, standard fittings, 
venttation and re fr igeration equipment, casts, forgings, pumps, 


valves, mining machinery, automobie parts, meters and 
apparatus, bearings, microscopes, electric wire, motors, electri- 
cal appfiances. etc. Business in coproduction, compensation 
trade, processing clients' materials or processing to diems' 
sampiesftfrawings is most welcome. 

Person to contact: Wen Chengyi 

Address : 170 Zhongshan Road (3), Chongqing. China 
Telephone : 55274. 55632 
Cable : 4311 Chongqing 

Telex : 60186 CMECC CN 


CHONGQING FOREIGN TRADE IMPORT 
CORPORATION 

The Corporation undertakes afl the Import business as 
entrusted by domestic enterprises and distribution and agency 
business entrusted by Chinese or foreign manufacturers 

Person to contact: Wang Anqing 

Address : 18(1). Datong Street, Chongqing, China 
Telephone : 46443. 46683 
Cable ; 4515 Chongqing 
Telex 60174 CIC CN 


CHINA CHONGQING INTERNATIONAL 
ECONOMIC AND TECHNICAL COOPERATION 
CORPORATION 

The Corporation undertakes con tr acting business, technical 
cooperation, co-production and labour cooperation in the fields 
of industry, transportation, agriculture, construction engineering, 
civil engineering and the concoction of Sichuan food; absorbs, 
organizes and utilizes foreign investments and investmertis 
from Hongkong and Macao In Chongqing region for 
coproduction projects or joint ventures. 

Address : 234, Renmin Road, Chongqing, China 

Telephone : 52420 

Cable : 1059 Chongqing 

Telex : 60174 CIC CN 

CHINA NATIONAL PACKAGING IMPORT AND 
EXPORT CORPORATION, CHONGQING 
BRANCH 

The Brandi handes import & export of packaging materials, 
containers, accessories, food processing machinery, packaging 
machinery and instruments. 

The Branch is also active in compensation trade, processing 
business and joint ventures ■ utilizing . Chinese and foreign 

investments. 

Person to contact: Wang Xinchao 

Address : 235. Minsheng Road. Chongqing, China 

Telephone : 45048, 44053 

Cable : 4153 Chongqing 

Telex : 60174 CIC CN- 

CHONGQING FOREIGN ADVERTISING 
CORPORATION 

The Corporation undertakes advertising business in Changing 
for foreign governmental, industrial and commercial concerns. 
We also deal in advertising business in foreign countries or In 
Hongkong and Macao as entrusted by Chongqing's various 
cxgartzaticms and indusWal or commerciai concerns. 

Person to contact: Wen Too 

Address : the square Bldg-, 235, Mfosheng Road, 
Chongqing, China 
Telephone : 45337 
Cable : 4386 Chongqing 

Telex : 60174 CIC CN 
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Rural enterprises show 
strong growth 


•Economy 

WILLEM VAN HEMENADE 


CHONGQING IS undoubtedly 
one of the largest Inland-porta 
in the world, with steamers of 
3,000 to 4,000 itons battling 2,000 
km np the powerful Yangtze 

river to moor at its berths. 

Moreover, it Is one of the 
great mountain-cities of the 
world where, from the tongue* 
shaped rlig that houses the 
central districts, one can enjoy 
breathtaking 1 views of the 
sprawling metropolis and the 
two zlvers, the Cbangjang 
(Yangtze Kiang) Jialing 

that cut through the city proper 
and its multitude of satellite 
towns. 

The thousands of steep slopes, 
the heat in summer and the 
winter slipperiness (caused nol 
by frost but by smog) are pro- 
hibitive to bicycle traffic. Almost 
eerily, Chongqing is the only 
major city without bicycles In 
China. Instead, the streets are 
busy with peasants from the 
countryside hauling their goods 
in overloaded baskets to the 
city’s free markets. 

Although the area was a rural 
backwater before World War 
Two, the Kuomintang laid the 
foundations for Chongqing’s 
later industrialisation. Under 
its auspices, hundreds of fac- 
tories moved their machinery 
down the Yangtze to escape 
Japanese capture and started 
producing in the city. 

In the 1950s and 1900s, expan- 
sion was impressive. During 
the first years of Communist 
rule, construction fund knew 
no Emit Complete hilltpps were 
erased and winding, narrow 
alleys replaced by equally steep 
main roads and squares. Two 
major bridges -were built, the 
first 1^968 ft long across the 
Jialing was finished In 1965; 
the second one, across the 
Yangtze, 8,608 ft long, was con- 
structed In 1980. A cable car 
links the central berthing and 
ferry area with JJangbeL, the 
northern suburbs. 

Despite its scenic cosmo- 
politan appearance; Chongquing 
is an closer examination, a drab 
city, lacking in modem facilities. 
Much of Its housing Is poor, 
blackened by weather and 


smog. Its streets are muddy and 
many of its factories obsolete 
god inffiaenL But after years of 
slow development; rapid pro- 
gress is at last being made. 

According to the annual report 
by the Chongqing Statistical 
bureau, gross industrial and 

agricultural output in 1984 was 
15.2SSbn Yuan, 15 per cent up 
from 1983. Industrial output was 
lL576ba Yuan (up 18.7 per cent), 
making Chongqing seventh in- 
dustrial city in the country. 
However, despite six years of re- 
adjustment from heavy towards 
light manufacturing; the propor- 
tion of heavy Industry is still too 
large (58 per cent), and the 
growth in heavy industry was 
an excessive 18.9 per cent 
Officials soy that growth in 
heavy industry has consumed 
too much energy and h as. nol 
Improved living standards, 
light industry last year was 


5.398bu Yuan (up 14 per cent). 
The most desired new consumer 
products showed spectacular 
growth rates — motor-cycles by 
82.4 per cent, washing machines 
by 102 per cent; and refrigerators 
by a remarkable 2,340 per cent 

Rural enterprises account for 
a large part of the growth in 
light industry. Their number 
climbed to 101400, up 110 per 
cent from 1983, with 237,000 
people from the rural surplus 
labour force newly-employed in 
small factories. 

Investment 

Investment in Cbongicpng's 
rural towns and townships is 
largely wwning from the non- 
state collective sector. 

Under the city’s guidance, 
750 state or collectively-owned 
industrial enterprises have 
been reorganised into 69 
specialised corporations, sim- 
plifying buying relationships 
and the supply of raw materials 
and parts. 

The flow of goods was much 
improved during 1984: out of 

190.000 retail-trading units, 

160.000 are now privately- 
owned. Rural households which 
specialise in transport services, 
buy goods directly from about 
100 newly-established industrial 
products trading centres and 
distribute them freely through 
a variety of channels all over 
the municipality. 

Markets -in Chongqing, both 
urban and rural are more brisk 
and active and, thanks to the 
agr o-h orticnltural abundance of 
the Sichuan plain, have a much 
larger assortment of fresh 
vegetables and fruits than 
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major cities in North China 
such as Peking. 

Most of the agricultural pro- 
duce is supplied from nearby 
lowland on the river-banks by 
small vessels. Trade in agricul- 
tural produce has been freed 
completely. The Municipal 

Vegetable Co mp an y has kept 
a low profile since January thl» 
year and only intervenes when, 
in an emergency, supply has to 
be guaranteed from afar. 

The living standard is prob- 
ably somewhat lower than in 
the coastal cities but the lower 
average income — according to 
the annual report 622 Yuan for 
factory workers and 329.6 Yuan 
for rural workers — is compen- 
sated for by the lower cost of 
life in Sichuan. The Chongqing 
Price Bureau says that after 
last spring’s price-rises, a 
pound of lean pork in Chong- 
qing cast 1.80 Yuan against 
2.50 Yuan in Peking. The price- 
advantage in vegetables is even 
greater. Therefore the price- 
subsidy m Chongqing was only 
4 Yuan per family per month, 
as compared to 7.50 Yuan per 
person in Peking and 9 Yuan 
per person in Sha nghai . 

There has, nevertheless, been 
evidence that families exclu- 
sively dependent on one income 
have found It hard to make ends 
meet * For example, one gar- 
ment worker with a wife and 
young son, living in a wooden 
shanty on stills overlooking the 
Jialing; supplemented a baric 
income of 140 Yuan a month 
by selling clothes, shipped 
fllicitly up the river from 
Shanghai. The extra 80 Yua n 
a month made the difference 
between living from hand-to- 
mouth and being able to live 
comfortably. 

In contrast; crowds of 
fashionably-dressed youngsters 
splash out once or twice a 
week ait one of the city's 
immensely popular disco-dano- 
ing dubs. As in most countries, 
young unmarrieds still living In 
die family home are among the 
community'll biggest spenders. 

However, many others find 
themselves spending too many 
hoars commuting to and from 
their factories to go out An the 
evenings: In in teresting com- 
front to the commuters in many 
Western countries, Chongqing 
people tend to live in the centre 
of tire city and commute to the 
suburbs for their work. This 
may prove a stnmblng block 


Main exports by 
products 

Figures in T7S|m 

1984 1983 

Medicines DL87 9-34 

Cereals, Ofl, food- 
stuffs ULOl 2.65 

Textiles 1152 238 

Native and animal 

by-products 8JS4 3.75 

Tight industrial 

products 5.29 3.70 

Metals & minerals 4£7 3.74 
Arts and crafts ... 3.60 0J1 
Chemicals U9 0.32 

Silk and sfflc 
products 1.71 182 

General machinery 1.54 <L63 

Other products ... 0.7S 039 

Total 62L82 2144 


Daunting tasks lie ahead 


Ownership off 
consumer durables 

(Items by 160 working families) 
1981 1984 

TV sets 59 87 

Refrigerators t 2 

Tape recorders ... 9 33 

Video recorders... 3 10 

Washing machines 3 31 

' t Negligible. 

Source: Chongqing Municipal Prieo 
Bureau. 


far a government that is trying 
to encourage more Industrial 
invest m ent in Cbongqhig’a 
rural hbrinbnd. 

A common thread in the 
div e r s e experiences of Chong- 
qing's outspoken and ’ easy-going 
people nevertheless seems to be 
th at while the reftmns of the 
past five years have only just 
begun to bear fruit, they are 
a step in the right direction and 
are already beginning to bring 
benefits. 

Progress overdue 

After the stagnation and dis- 
location of the previous two 
decades, many would say snob 
p rogress is long overdue. 

‘ One retired barge worker, in 
bfe twMOom apartment high 
above Chongqing’s fog-bound 
Streep is quid: to provide per- 
spective: "life has Improved 
rapidly in the past two or three 
years, but if you think back to 
the yearns just after the revo- 
lisuteffl, when we were all so 
optumastte about the f utur e, 
then we have had many dis- 
appointments. 

“If you had asked me then 
where we would be today, 1 
would have said we would have 
achieved much more," he says. 

The new administration 
under Mayor Xiao Yang baa a 
lot of ground to make up. 


Industrial 

modernisation 

DAVID DOOV/ELL 


THE BEigm Glass Factory* 
perched high above the Jialing 
River, west of Chongqing, is 40 
years old — and looks it. Like 
most of the cztys 7,500 factories, 
the need for modernisation is 
urgent and improved perform- 
ance is all but impossible with- 
out it. 

Compared with other com- 
panies, Beibei is fortunate. As 
a renowned exporter of "Lotos 
Flower” glass ware, it has easy 
access to the foreign exchange 
needed for advanced technology 
equipment 

It has just ordered a 81m 
electric and gas furnace from 
Britain. When the equipment 
is installed it is likely to boost 
output by 60 per cent and 
profits by 100 per cent. Moulds 
also from the UKT^-Beibei'B 
biggest export market— are 
expected to improve quality and 
reduce dependence on hand- 
blown glassware. 

Also on the shopping list, but 
fTcsn local suppliers, is auto- 
matic mixing equipment At 
present. Ingredients are mixed 
by hand. A now L2ra Yuan 
factory bunding Is under con- 
struction to house the modern- 
ised plant 

Pro mising signal 

Beibei offers a promising 
signal pf Chongqing's indus- 
trialists on the move; With it 
are companies like Jialing; 
making motorcycles in col- 
laboration with Honda of Japan, 
and the Southwest Aluminium 
Fabrication Plant, buying equip- 
ment fknm Japan ami diversify- 
ing haq a variety of export and 
civilian products. The city has 
a fair sprinkling of such 
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replaced in a major modernisation programme 


In 1981 
city with 


1984. Belong provided the policy « alters in aw.W. toen caro JS£ 
with 8100m, wbALe the city the city te cleariy going pay ^ out from underneath 


itself contributed 840m, for a high price. .. . they faiL 

purchases of foreign equipment. He wains of the rimes of them it in y 

Thin year the state contribution allowing the coastal cities to When Mayor Xiao Yang talks 
will fail to 840m, with the onus develop rapidly _ wthout G f Chongqing be coming a 
on the Chongqing authorities to parallel development in china s ‘•planned commercial economy; 
meet further needs from interior, but can provide do faint it is to such factories that he 
export earnings. They expect that Peking is willing to tak e j s referring. It is smrang how 
to have about Hire same foreign action to avoid them — w the main gains to proa ac tiv ity 
exchange available this year as coastal cities refiy on inland have come from toa sector, 
in 1984. . . provinces for eneegy and a wade rather than state-continued iac- 

- This is mi almost ne rfte i fai*- range of natural resources," be tones in the admittedly short 
sum when «st against the city's notes. “If inland cities are not period since the new policies 
needs. Not only woU factories opened up, and their industries were introduced, 
be competing for these funds remain backward, tiien tins wm Newly-introduced “direct buy- 
but also those departments soon, begin, to inhibit the growth in& relationships" between 

•BovneiM. «no- «un(lal infra, rvf mwatfl] maniifiM-flirare JOlCh OS 


purchases of foreig n equipment 


responsible for essential infra- of coastal cities, 
structure Investment — in roads, 
improved electricity supplies, More ant 

water supplies, a modern tele- iU 

phone s y st e m and so oel Modernisation 


More autonomy 

Modernisation is sot exclu- 


major manufacturers such as 
Jialing Motors and their many 
suppliers are also likely to im- 
prove efficiency. 

Other moves intended to oil 


PM/u* ofaioH WM wu. wjuu other moves intended to on 

Officials talk op timi s tic al l y of tively to do with cash o r foreign wheels of the city economy, 
"foreign friends” entering into equipment. , of cocrae. owns- DrovWing a better environment 
joint ventures and arranging grog's new Mayor, Xi ao Yai ig is £ modernisation, are the shift 
nMMner fbnsfam exchange at sains to press forward the _ j ...nfMiwn intn 


Unhappily, however, many 
factories are going to find theta 
renovation plans much tougher 
-to achieve, despite the Muni- 
cipal Government’s unequivocal 
oomnfltinenr to modernising 
every factory in the city by 
1990. Itartfcalaxly vulnerable 
are companies not in a. position 
to earn foreign, exchange. 

Mr Jin Liet head of the Tech- 
nique Introducing Office In' the 
load Economic 
says 700m Yuan (fttLffm) is to 
be set aside amwiiafy over the 
next five yean for modernisa- 
tion but foreign exchange fund- 
ing is going to be fiercely 
fought over; 


jtok ventures asm anawm ® for modernisation, are ine smn 
necessary foreign exchange at pains tq press forward me . defence manufacturers Into 

funding but, in many cases, ecraonnc reforms. civilian manufacture, encourage- 

hopes are Ifltriy to be dte- Companies and their execu- 0 # industrial investment 

appointed. Most local Indus- lives bane been given greater . th _ £**_,_ mj-al hinterland. 
***»• ai ^ OSt r S"* 1 * yteDoany. Mr and improved wholesale and re- 

are poorly placed tocompetein depuQ' -dlvirion^ef In d»iwe distribution throughout the 
foreign markets with manufao- of structural reform In rise city, 
hirers in China's open coastal notes: “Government at each 

titles or economic zones. Often level regarded enterprises as To see Chongqing's 
they are trapped in a vicious their own- property. They industrial machinery at work IS 
circle, likely to remain uncom- bought Its products, provided to rereive a glimpse of the 
petit! vo mail they improve tt» saw materials; - decided dau ntin g challenges facing ad- 
efficiency and productivity polities; Enterprises Sbemstdves minlatrators not just in Chong- 
through the installation of had rights over nothing” qing, but nationwide. 

— — — * — — ► * — - — « • Mayor Xiao Yang admits the 


advanced equipment flrom While many Chongqing com- * Mayor Xiao Yang admits the 
overseas. panics remain subordinate to scale of the problems facing 

Mr Jin notes that of the 16.7 state corporations — particularly him. but is far from admitting 
per cent impro v ement in in heavy industry and 1 defence that they cannot be handled. He 
Chongqing’s industrial output factories — many have now been is 55 this year, and is due to 
in 1984, at least a half was dne unshackled. Along with freedom retire when he is 60. He has 
to renovation of existing to manage their businesses with- five demanding years to prove 
factories. If the renovat i on out state interference, and -to he is right. 



Quality Sulfonamides 

from 

Chongqing, China 


Chongqing Branch of China National Medicines and Health Products I/E Corp 
supplys the finest Sulfonamides for pharmaceutical . industries of the world. 
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Trimethoprim 
(B.P. 1980) 


Cereals, Oils & Foodstuffs from 

Chongqing 


Chongqing is situated in the Central 
Subtropical Zone with a mild climate, 
plentiful rainfall, fertile soil and rich 
agricultural resources. Endowed with 
these favourable natural conditions, 
Chongqing exports a wide, range of 
quality products of the choicest ingre- 
dients. Our exports include canned 


meat, canned fruits and vegetables, 
salted vegetables, goldhook (dried 
shrimp) chilli bean sauce, “Tianfu” 
peanuts, ‘Tianfu” cola, and candied 
fruits. All of them are characteristic of 
“The Land of Abundence” and have 
won much praise from our customers 
in the world market. 


Siil phfldimirifnfl 

(BJP. 1980) 


Sujphamethoxazole 
(BiP. 1980) 
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Sulphaguanidine 
(BJ.C. 1973) 
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Sulphadiazme 
(B JP. 1980) 


Sulphanilamide Crystal 
(B.P.C. 1968) 


Oiina National Cereals, Oils & Foodstuffs I/E Coxp., Chongqing Breach 

35 Linjiang Road, Chongqing, China 

Tel: 44180 Cable: 4029 Chongqing Telex: 62191 CQCF CN 


China National Medicines and Health Products I/E Corp., Chonatmui 

182, Minzu Road, Chongqing, China ” ® "ranch 

. Cable: “SINOCHEMIC ,, Chongqing 
Telex:- 62183 CCIEC CN 
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Making up for lost time 

-1® — todependentiy Ten- amount to about 5600m— seven change needs u nch anged from chases out of their own foreign 
wenim' vwgquag. That- TO . tores; fawdving fore ign invest- times the 1884 level of trade. 1884 et 3140m, Cbongqteg will exchange earnings wfll face a 
^TauT u Egfctog decided anent of op So Ui4$5m,-snd fo “Without a bSs increase in get a' foreign exchange allot choice between four more com- 




economic and trading 
matters. -\ ... TT^ 

After three decades, daring 
wjjch. an- economic contact 
jdm the uatridft world was for- 
hidden, local : >im » 

spent fl»e past two years busily 
mating up Air lost time. .. 

■After 1854 and the diawdo- 
tion of foe South-West Bureau 
(of which Deng Sapping was. 
once head), power throufihoiit- 
Siebuan prorfnce was wfehied 
in Chengdu,- -which remains 
today -.4fce~ provincial capital.' 
Fran Chongqing's point of view, 
it was only in 3883 that this 
was remedied.' Chongqing 
remains subordinate to Sichuan , 
province in non-economic areas, 
but otherwise now answers 
directly to Peking. 

The price paid by Chon g q ing 
over these 30 years ha* . never 
been calculated, and probably 
never will. Ambitions cadres 
headed in uncertain numbers 
for Chengdu, where ‘promotion 
prospects were brighter, 
depleting foe quality of local 
administration 

Catch 72 

As a municipal authority, 
subordinate to departments is 
Chengdu, project - proposals 
would take three to four years 
to win clearance. No direct 
contact was allowed with 
foreign trade partners, or poten- 
tial foreign investors. 

“ There was very little foreign 
investment,” comments one 
senior official, who was keen 
not to elaborate. The city has 
been “no move than a buying 
and selling centre,” notes 
another official. 

Chongqing, like a -myriad 
of other Chinese cities, was 
caught in a classic “oak* 22” 
trap. Old plant and equip- 
ment condemns a large 
majority of its numnfactnaoa 
to low efficiency, low produc- 
tivity and pour quality output. 
This makes imj wm . 

sfl*e, which,. In. tarn, rules out 
foe chance to earn - 

eanchange that could be used to 
buy advanced equipment and 
taaiaologtofc " 

The new powers gained In 
1BRS are intended to provide a. 
critical step towards resolving 
this- problem. . . They entitle 
Chongqing, to contact potential 
foreign trade partners dfpHfly, - 


-Peking. Incentives that. can be 
offered, to potential inv es t ors 
are «■ matter, for load negutte- 
; tion . 3fe Cfaen-Zbubui, head of 
the. city's phundng Mmmh^iiwi, 
says deals can sow be seated 
within* year. 

Even wath such govern, 
attracting foreign, investment is 
BkeHyto he «n vpfcffl ^rirngyliy 
J Trade- wtth a city so far inland 
hnufr carry hidden costs, its 
Has towards manufsemre. for 
.the duheetic nnaifc«r makwg <t 
- bard for local partners' to And 
foreign to pur- 

chases from overseas, and sc foe 
-same time limits the ways in 
Which foreign partners can con- 
vert joint venture earnings info 
foreign exchange. 

In *ts favour; caunegqfog has 
an i m mensely resource-itch 

hinterland,, a nnrnh»r nf Inng . 

established industries, and sig- 
nificant backing from Peking — 
not just because Deng Xiaoping 
was bora nearby, and Premier 
Zhao ZLyanz made iris reoub*- 
tion to Sfctaan, but because, 
for political reasons, Peking can- 
not afford to allow China’s in- 
terior to stagnate while foe 
coastal regions become rich 
through foreign bade and toe 
vestment. 

Up to 1983. OunHatse’s 
foreign investment and trade 
Were negligible. Ia 1983, im- 
ports amounted to 34m, with 
exports of $28 ,4m. 

By 1984. imports had leapt to 
almost 323m, while exports bad 
more than doubled to 3 &&zl 
F oreign investment rase from 
Jess' don 320m to 3140m be- 
tween 1983 and 1984, and is 
expected to rise to $800m this 
year. - 

For a city of its else, both 
trade and foreign Investment 
stiB account for only a small 
proportion of industrial and 
agricultural output — about 4 
per cent to 1984. ' 

Bat foe newly-appointed 
mayor, XJao Tang, is ben to 
flex the cHy*# muscles. Even 
more Important; he Is aware 
that he. has only & limited 
a mou nt of t*mi» to demonstrate 
to Peking font a municipality 
almost 2,000 km from foe eoast 
can re gen era te itself foxotuch 
independent pursuit of foreign 
trade and investment oppor- 
tunities. Trade must account 
for 10 per cent: of ootput by 
1990, he says. That ■ would 
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can not last long. We would 
sot be aide . to pay for invest- 
ments to new plant and tech- 
nology,” he warns: “If trading 
partners want to forge lasting 
economic relationships, they will 
have tn both import and export” 
He, nevertheless, acknow- 
ledges that Chongqing faces 
substantial trade deficits for 
foe next two years «s new, 
advanced equipment from over- 
seas is installed, only partly 
paid for by' concessional finance 
or -supplier credits. 


. Foreign 
investment 

DAVID DODWBJL 


Tbe challenge is considerable, 
given foe size and antiquity of 
Chongqing’s industrial founda- 
tions. Mayor Xiao Yang; who 
was blooded a& foe “ hack seat 
driver” arranging foe country's 
first and painstaking joint ven- 
ture with Americ an Motors to 
make jeeps to China, concedes 
that “modernising Chongqing 
Is going to be ranch more diffi- 
cult than arranging the Ameri- 
can Motors joint venture.” 

Tbe A me ric an Motors’ deal 
took four years and 347 meet- 
ings tO ■WwaU— >_ 


Clampdown 


It win be doubly difficult in 
tbe wake of Peking's r ece n t 
elampdown on foe use of 
foreign exchange for aD but 
priority projects, and to view 
of the fact that China’s coastal 
cities are in a much stronger 
positi o n to win export contracts 
—and thus Mrn foe 
exchange needed for Invest- 
ment— titan 

The municipality has perhaps 
been helped by recent changes 
in regulations over foe use of 
fawtg n exchange uminp . As 
part of tile shift by companies 
to payment of tax rather than 
remittance of pro fi t s to Peking. 
Chongqing will get less foreign 
exchange from the state year 
by year, but at the same time 
will be able to keep mare of 
tbe foreign exchange that it 
earns. 

This year, • with foreign ex- 


down from $10Qm last year. 

pifqn re foe mumdpiUty 
wan have to find 3100m itself 
for the purchase of foreign 
equipment or technology, com- 
pared with 340m last year. 

At the same time, state enter 
prises will be able to keep 70 
per cent of their foreign ex- 
change earnings, compared with 
30 per cent to 1884. 

The incentives Chongqing can 
r f ?er foreign investors to attract 
them to the city are stiH bring 
drafted, but there is a dear 
recognition that they wQl have 
to be more favourable than 
those offered to open coastal 
dries: 

Mr Kuans Haowen, head of 
Chongqing's bureau of foreign 
economic relations and trade, 
comments: “Nothing has yet 
been finalised, bin we have 
considered tower wages, low 
land costs, entitlement xo larger 
shares of foe domestic market, 
and cheap supplies of raw 

materials, electricity and trans- 
port We have been trying to 
ensure not just * good profit; 
but smooth production.” 

To help galvanise foreign 
investment trade, foe local 
branch of foe Bank of China 
has been expanded from 12 
people in 1963 to 900 people 
today. It occupies u new head- 
quarters building, which cost 
over 4m Yoon to build. 

The bank Is likely to play 
an Im por tan t past, nog just to 
rfuwiwiuiiy finals priority 
projects, but to evaluating pro- 
jects proposed by local manu- 
facturers and foe m tm t rip ritiy. 
This is a& the more so si nce 
March this year when Peking 
ordered : g reater vigilance over 
the use of foreign exchange 
foBowtog what It felt to be a 
toonpid depletion of the coun- 
try's l e a erve s. 

One change that wfll not be 
welcome to manufacturers with- 
out opport un ities to earn 
foreign exchange is reversal of 
a policy whereby foreign equip- 
ment could be paid for in local 
currency so long as foe cost 
was offset by the foreign ex- 
change Mwiiwp of a wmipwy 
not needing to make purchases 
from ov er s ets : This loose 
balancing' arrangement was 
“temporarily suspended” early 
this, year after being ope ra tive 
for three yean. 

In future, manufacturers that 
cannot pay for forgfg n pup. 


Foreign co-operative ventures 

CaoBgqlngV vestures with overseas partners from 2984 to fine half of 2985. Values to 3m 

Feited Foreign 

Total of partner 

Form of invest- Ten- by origin 

Project name venture meat tore Chinese partner 

Yangtze Jiang Hotel Joint venture 2Q.0 15 City Travel Service Co. Hong Kong 

Chongqing Hotel Joint venture 5.0 12 Chongqing Betel Co. gong Kong 


for cash from the local planning 
commission — which is fiercely 
competed over; they can boy 
locally made equipment; they 
can seek leasing deals; or they 
can try to make counter-trade 
arrangements. 

While Western exporters will 
m certain circumstances accept 
counter-trade terms, best hopes 
here probably lie in deals with 
foe Soviet bloc. Sichuan, with 
its growing agricultural sur- 
pluses, might be well placed to 
exploit such opportunities. 

The immediate problem 
facing the Chongqing Govern- 
ment is the urgent need to in- 
vest in infrastructure, which is 
likely to be expensive, and un- 
likely to offer opportunities to 
earn foreign exchange. 

The stogie highest priority is 
an international airport. Bail- 
way electrification, road im- 
provements and the construc- 
tion of a container wharf on the 
Yangtze, come dose behind. 
Investment is called for in a 
satellite ground-receiving sta- 
tion, and to new telephone 
exchanges. 

Priorities 

In foe city, which is the most 
densely populated to China, sew 
water and aewerage systems are 
urgently needed. A new thermal 
power plant is planned, along 
with foe rebuilding of a num- 
ber of mines and the construc- 
tion of a coal washing plant. 

Priorities for industrial reno- 
vation are steel and aluminium 
plants, chemicals factories, 
machine building factories, 
and other heavy industrial 
enterprises. A new fertiliser 
factory is planned, as are plants 
making flat glam, ceramics, and 
iwinul foods tuffs. 

As Mayor Xiao Yang faces up 
to these dutiptig w ^ 

there can be no doubt that 
Peking, and a large number of 

itfiior Miiij rftim fa* fTMr>n wfT| 

be watching closely to see how 
he p e rfo rm s to attracting 
foreign investment 

Unlike coastal cities which 
are to a peculiar and privileged - 
position to aww* modernisa- 
tion, Chongqing's problem is 
that of the groat majority of 
the country’s towns and cities. 
Xiao Yang asks, perhaps not 
rhetorically: “Without foreign 
exchange; how can we do any- 
thing?” 
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PROFILE’ TIANFU COLA DRINK CORPORATION 


More than the real thing 


wmr.v. THE U.S. giants Coca- 
Cola and Fepsi-Cola take their 
worldwide battle for sales into 
China’s 1 bn- person market, 
China has its own more modest 
copies of cola-type drinks — 
prominent among which is 
Chongqing's Tianfu Cola Drink 
Corporation. 

“If you want the real thing 
and a lot more, drink Tianfu 
Cola,” is the jingle from Zhang 
Shengling. manager of foe 
Chongqing plant. Tlanfn, which 
in Chinese means “place of 
heaven,” is an historical name 
for Sichuan province. 

Tianfu cola is intended not 
oidy to «>■>■ thirst. Mr 
explains, it is based on foe 
Chinese herb bal-thao, a kind 
of peony, and as such is said 
to fight cancer, neutralise food 
poisoning, stimulate the heart, 
regnlate blood circulation and 
improve tolerance to high tem- 
perature* This last is an 
important quality in Chong- 
qing, renowned as one of the 
most fiercely hot cities in China. 
* Tianfu Cota is one of more 
tium 20 ito cola look- 

alikes. They are being promo- 
ted hard at foe same time as 
the GocarCoIa corporation of 


foe U.S., with four factories, 
inside China, is trying to win 
a foothold in the market. Pepsi. 
Cola has also entered the fray, 
opening a factory in Shenzhen, 
the special economic zone bord- 
ering Hong Kong. 

Other Chinese soft drinks 
manufacturers have launched 
drinks said to resemble “Coke.” 
Shanghai has Sngfu * Cola, 
while foe Qingdao Soft Drinks 
factory makes a cola based on 
the famous Laoshan water 
source nearby. In China’s far 
north-east, a competitor to 
Dalian produces Ginseng Cola. 

The Tianfu Cola Drink Cor- 
poration has a staff of 700 and 
a turnover in 1984 of RMB 18m, 
eight times as much as in 1977 
when the company started as 
Sichuan Drink Factory. It first 
produced foe cola drink in 198L 

Profits and taxes, not clearly 
distinguished yet in the transi- 
tion year of replacing profit 
transfers to tbe state by tax pay- 
ments, were RMB 6m. The plant 
has five production lines, four 

made in China and a fifth 

Imported from East Germany. 

The German line, with parts 
from Hungary, produces 200 


bottles of cola per minute and 
was a lot cheaper than similar 
equipment from West Europe, 
Mr Zhang said. 

“And It had an extra even 
bigger advantage: there was no 
need for foreign exchange. We 
bartered it.” 

Priority is now being given 
to improving the product, and 
packing: Tlanfii Cola is pecked 
on a line in Guangzhou 
Imported firom West Germany 
for U.S .$320,000. It is an equity 
Joint-venture tbe Guangzhou 
Huacheng Soft Drink Corpora- 
tion packs the soft drinks of 57 
factories all over China which 
ship their condensed liquid to 
Guangzhou (Canton). 

In August a new West 
German production line will be 
delivered to foe Chongqing 
plant by Sete Enslnger NoLL It 
is a cash purchase for 
UjS-3690,000. 

la- 

Tlanfii Cola Is exported In its 
local very sweet form to Hong 
Kong, Macao and South-East 
Asia. “ Sweetness can be 
adjusted for each market;” says 
Mr Zhang . 

WILLEM VAN KEMENADE 
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Industries of Another 


Fog City Wish to Do Business with Buyers throughout the World 


I E Corp 
world. 
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Chongqing, the Fog City, is a major industrial base of China. Chongqing's machin- 
ery, metals and minerals are exported exclusively by Chongqing Branch of 
MACHIMPEX (China National- Machinery I/E Corp) and Chongqing Branch of 
MINMETALS (China National Metals and Minerals I/E Corp) respectively. They 
are foreign trade corporations- under the Ministry of Foreign Economic Relations 
and Trade of China and are authorized to deal directly with foreign concerns. 

We welcome business in processing clients* materials, processing to buyers* draw- 
ings/samples, and manufacture under buyers’ brand names. We always uphold the 
principle of honouring contracts and keeping good faith. With- the many flexible 
ways of doing business we adopt, we wish to further devdope trade-relations with 
buyers throughout the world. 


Exports of Chongqing Branch of MINMETAIS 
indude alloy tubes, bars, sections, aluminium 
sheets, aluminium plates and anti-skid plates 
which conform to YB 604-66 AA of the; U.S. 
and 1-8 JS of Japan, top grade galvanizedtiron 
wire, black annealed iron wire, common and 
shaped round", nails, celestine, calcium 




metal, tungsten arid mdtybdeiiiim products, 
artificial glass wool, castings- :and malleable 
iron pipe, fittings. 

Chongqing also exports “ATLANTIC” weld- 
ing electrodes which have won. approval from 
Shipping Register Bureau of the PRC (ZC), 
Lloyd’s Register of Shipping (LR) and 
American Bureau of Shipping (ABS). 


Exports of Chongqing branch of MACHIMPEX 
include 3 cone bits which conform to ISO 
3395 and American Petroleum Institute (API) 
Standards, machine tools including bobbing 
machines, radial drilling machines and cylin- 
d erica] grinding machines. 

With its about two dozens of well established 
tool manufacturers, took account for a signific- 
ant part of Chongqing’s exports. Products 
include car tools, wrenches (box socket sets, 
four way wrenches), grinding tools, wood 



working & plastering tools (scrapers etc.), 
pliers (vices, carpenter’s pincers), screw drivers, 
welding and cutting tools, cutting tools, 
measuring tools and hammers (daw 
hammers). 

Chongqing offers all kinds of tools in about 
100 specifications, among which many have 
been "chosen as Quality Products in National 
Appraisals. These indude stainless steel tapes 
with metric and inch scale, ABS shell steel 
tapes, sharp-edged “FLYING ARROW” steel 
files, and - “SWORDFISH” multipurpose 
hatchets. 







* 1 





We have ample supplies and guarantee punctual delivery of all of our export com- 
modities. Enquiries are most welcome. Please contact us today for catalogues or 
further information. 




China National Metals 8e Minerals I/E Cotja, Chongqing Brandi 
Square Bldg., 235 Minsheng Road, Chongqing, China 
Cable; “MINMETALS” Chongqing Tdex: 62180 CMC CN 
Tel: 46388 



China National Machinery I/E Corp., Chongqing Branch 
Square Bldg., 235 Minsheng Road, Chongqing, China 
Cable: “MACHIMPEX” Chongqing Tdex: 62180 CMC CN 
Tel: 44206 
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Robert Thomson looks at three aspects of co mmuni cations in the area 


Special status may hasten developments 


New policies 


EVERY MORNING and late 
every afternoon, and occasion- 
ally at times in between, there 
is a communication breakdown 
in Chongqing. Traffic entering 
and leaving the city 5s brought 
to a standstill because good 
roads are, literally, few and 
far between. 

An inadequate road system Is 
part of a network of communica- 
tions problems Chongqing must 
overcome if it is to realise the 
ambition, of becoming the in- 
dnsfridl 2nd ^ 
centre of southwestern China. 
Tetephonue and telex systems 
are outdated, liver shipping has 
bcome lethargic, rail links are 


overburdened, and it takes four 
days for a letter to reach 
Peking. 

The land-locked municipality 
s natural communications 
advantage, sitting as it does at 
thp confluence of the Jiafing 
and Yangtze rivers. That blend 
of land-locked isolation and 
accessibility made Chongqniag 
the natural choice for the 
Chinese capital during the 
“anti-Japanese war.** 

The Nationalist GeneraHs- 

sIzdo, Chiang Kai-Shek, realised 
at the tame that, from 
Chongqing, he could reach 
more of ids fronts with supplies 

than any other city that bad sot 
fallen to the Japanese. 

Chongqing has' plans for up- 
grading the o v e r c r owded roads. 
The seventh, five-year plan, 
beginning next year, provides 
for the building of a fourJane 
road between Chongqing and 


Sichuan's capital, Chengdu, and 
It is hoped that the road will 
be further upgraded to freeway 
status during the eighth five- 
year plan. 

In all, the municipality con- 
trols 7,000 km of roods. The 
deputy-director of the Chong- 
qing Economic Commissions' 
communications section, Zhang 
Yudm, admits that the present 

collection of roads to “n ar ro w 
and they zig-zag." 

“Our plan is to Improve the 
quality of the rood surface, and 
to expand the width of the 
road.” says Mr Zh a ng . The 
wisdom of the plans cannot be 
faulted, bat whether the money 
is available to undertake large- 
scale road renovation is 
another matter. 

A key communications project 
fn the seventh five-year plan is 
the electrification of three rail 
lines radiating from Chongqing. 


Electrification, of a single 
Chongqing -Chengdu line is 
expected to be finished by the 
end of this year. 

Next year, work will concen- 
trate on the electrification of the 
line between Chongqing and 
Guiyang in Guizhou province, to 
the south, and after that, the 
line between Chongqing and 
Ttaugfon in Hubei province, to 

the north-east. Mr Zhang esti- 
mates that electrification will 
double the freight capacity 
between Chongqing and those 
three cities. 

In the meantime, freight will 
remain stalled in warehouses as 
the over-extended railway 
system struggles to cope with 
growing demand. The movement 
of key export produce has been 
guaranteed, but other- produce 
will have to wait in line. 

Last year, the railways car- 
ried 9JS5bn tons (up 18.4 per 


Chongqing Tea and Native Produce 
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Broken Black Tea we export is currently 
available under 8 serial numbers. Of top quality, 
it is strong, refreshing, and sells very well in the 
world market. 

We also export many kinds of tea and a wide 
range of native produce. They include Broken 
Black Tea Bags, “E Mei" Tuo Tea (Gold Medal 
Winner at 22nd Rome International Food and 
Beverage Appraisal, 1983), Pu ErTea, Oolong 
Tea, “Bashan Yinya" Tea, Ramie and Ramie 
Products, Essences and Essential Oils, Potted 


Plants and Flowers, Canned Dried Fruits, Top 
Grade Hot Pickled Mustard Tuber, Canned 
Preserved Vegetables, Black Fungus, Dried 
Day Lily, Dried Mushrooms, Dried and Salted 
Vegetables, Fodder, Dried Chilli and fine Taro 
Meal. 

Traders are cordially invited to contact us by 
correspondence or by telex for further 
information or come to Chongqing to discuss 
business with us. 



China National Native Produce & Animal By-products l/E Corp., 
Chongqing Tea & Native Produce Branch 

25, Hang Road, Oiansimen, Chongqing, China 
Cable: 4034 Chongqing 

Telephone: 43806 (Tea Division), 42276 (Native Produce Division) 

45688 (Dried Fruits Division) 

Telex: 62185 CQTNCN 


Chongqing Branch of China National Chemicals I/E Coxp 
offers you chemicals of top quality! 



POEVVORLAICOBOL 

1799, 1798, 1795, 1792 and 1788 


Haase contact n> 


for fiirtl iar Informat ion. 


China NHtional Cfirmicale I/E Corp^ 
Branch 

162 Minzu Road, Chongqing, China 
Cable: "STNOCHEMrC" Chongqing 
Telex : 62183 CCIEC CN 
Tel: 45822 

Person to contact: Zhang Shaoqtong . 


cent on 1983) of the 14Jbn 
tons of freight moved in Chong- 
qing (up 1&9 per cent), while 
4.4671m tons was carried fay 
ship (up 13.9 per cent) and 
384m tons by road (np 123 per 
cent). 

The Chinese go ve r nm ent lias 
attempted to lure trade away 
from rail transport by lif ting 
charges for Short-haul journeys 
of 100km or less by 37 per cent. 

This should provide an incentive 

for producers in Chongqing to 

use river shipping to transport 
the goods. However, r i ver trans- 
port (in a time of transport 
“tension," as the Chinese call it) 
has, strangely, stagnated. 

Passenger volume on water- 
way transport throughout the 
co un t r y foil L3 per cent last 
year. Mr Zhang advances several 
good reasons for the lack of 
growth in shipping trade. 

“The government did not 
invest a large enough amount 
of money on ports and . dredging 
the river. This has affected 
freight cargo” he said. 
“Because shipping is slower, all 
departments would like to use 
railways to ship the goods." 

The neglect has been recog- 
nised. The list of key projects 
includes: “vitalising the inland 
navigation through Yangtze 
river system by constructing 
ports arid wharfs according at a 
unified ptam , maMng wharfs 
more mechanised ^ dredging 
tiie river to increase its naviga- 
bility." 

Plans fur the modernisation 
of Chongqing's telephone 
system appear to be "on hold." 
*Wi» Poet M||i| Communications 
Bureau boasts that there are 
“eight twwAg the number of 


telephones as before libera- 
tion.” In a population of just 
under 14m, that amounts to 
Just over 30,000 telephones. 

The wmnlripaltty bull plan. 

ned to buy & program-con- 
trolled exchange from a 
Belgian-Chinese joint venture 
to manufacture in 

Shanghai China Poet and Tele- 
communications Industry Cor- 
poration has a 60 per cent share 
In tiie project; Ben Telephone 
Manufacturing Company, a 
Belgian subsidiary of ITT, has 
a 30 per cent share; and the 
Belgian, Government has a 10 
per cent share. 

Production was doe to begin 
in Shanghai in October this 
year, but the starting date has 
been pushed back, at least; for' 
a few months. Ch ongoing has 

been told that the 10,000 line 
exchange It wanted will not be 
ready for delivery, as had been 
expected, near the end of next 
year. 

. A Belgian Embassy spokes- 
man. in Peking said that prob- 
lems had arisen in sh«ipii«i 
over the provision of “elec- 
tricity, water and buildings,” 
and “management.” 

QffigfaTff in Chongqing said 
they understood that the pro- 
ject had hit a barrier at Cocam 
but the Belgian Embassy sees 
no soda obstacle: “If this is the 
main pqui-pi n of ttia Oiwig ntn g 
people, they should not worry. 
The COOMB problem is solved." 

Instead of waiting for the 
delayed Shanghai project to 
produce the goods, Chongqing 
has been negotiating directly 
with the Bril Telephone Item- 
factoring Company for a 
UA$427m contract to supply 


• ,• "I ? ^ 

S if 


flioiw qin g has plans for . 
roads. Above: utility vehi< 

central area 


Us overcrowded 
In One city’s 


a Belgian- made 10,000-Une 

local exchange a 50041m 
long distance exchange- 

But these negotiations, too. 
have stalled, and a director 
of the Chongqing i&xnlcipal 
Post and Telecommunications 
Bureau, Mr U Yongz tan g. 
cannot be sue when an ex- 
change will arrive. He says that 
a Japanese company has 
“learned that Chongqing is 
developing its telecommunica- 
tions system . . . from our con- 
tact with the Japanese, their 
machines are cheaper than the 
Belgians." 

Before either deal is com- 
plete, the bureau will continue 
the eternal quest for a long- 
term foreign fa***- Mr U adds; 
cryptically, that “some friendly 
countries are willing to give us 
support," but be did not specify 
what that meant 


He consider? that post and 
telecommunications charges are 

too low. and that a rise is la- 
evi table in the next yearor so. 
though that decision will be 

the responsibility of the 
Central Government 

“It Is most probable that 
there will be some change; but 
the Government is . very 
cautious when it makes changes 
because it affects everyone," he 
says. 

Mr LI believes that; as with 
several other facets of Chong- 
qing’s development, communi- 
cations would have expanded 
more quickly had the munici- 
pality not been, under the 
control of the Sichuan provin- 
cial authorities, based, in 
Chengdu. 

"Now that the Government 
has given uq. special status, we 
n»n develop more quickly," be 
adds. 


Competition on the waterways 


Profile: 
Minsheng 
Shipping Co. 

HOBBIT THOMSON 


FROM THE mist-shrouded 
waters of the Yangtze River, the 
MTnrfigwy shipp in g - Company— 
Pre-Communist China's largest 
conglomerate — and a group of 
old and self-confessed capitalists 
have resurfaced with a growing 
fleet of barges and grand expec- 
tations. 

Ax 7130 .each morning; foe 
company’s great helmsman «u> 
general manager, HZ' Lu Guoji, 
and his management staff gather 
in three draughty offices on the 
Chongqing waterfront to plot 
means of regaining the trade 
lost when the company and its 
vessels were taken over by the 
Chinese Government after the 
Communists came to power in. 
1949. 

The re-appearance of Min- 
sheng Is one of the more un- 
usual cases of the Chinese 
Government loosening central 
control to give companies inde- 
pendence, and of harnessing the 
skills of old capitalists in the 
country's modernisation drive. 

Minsheng H has already pat 
competition bad: into the waters 
of the Yangtze between Chong- 
qing and Shanghai, where its 
barges haul coal downstream, 
and steel products and varied 
consumer goods, upstream. 

Ten months ago, the company 
was barge-less, now it has three 
tugs and 12 barges, and orders 


have been placed with a local 
shipbuilder for more of both. 

The ortt&ul Mfniheng was 
founded by Mt La’s father. La 
Zaofa, who committed suicide 
soon after his company was 
seized. At its peak, the con* 
glomerate employed 10,000 wor- 
kers. ran a fleet iff 150 vessels, 
and had diversified interests in 
coal, textiles, printing and steel. 

In the 1940s, Minsheng had 
close links with the Nationalist 
Government; which made 
Chongqing the Chinese capital 
during World War Two. One of 
the owners was abrotherto-bre 
of tile Nationalist Generalis- 
irimir. rhinrg g,| gti fl v ...... 

The company’s vessels were 
taken over by the state-run 
Yangtze Supping Company, 
which has had a monopoly on 
tiie river trade, « trade which 
Has become doggish in recent 
years and which the Govern- 
ment Is attemptnig to stimulate. 

The Yangtze Company also 
inherited Minsheng? office 
building, which is now used as 
a hospital for toe state-managed 
company’s employees. Mr Lu 
and friends at Minsheng already 
have plans to build a new office 
block. 

Mr Lu (junior), 62, who calls 
Himself a “capitalist of soda- 
item," reckons competition is 
a healthy thing. (The company’s 
offices axe lined with hand- 
written, motivational slogans 
such as “work faithfully and 
treat people honestly.” and 
“ serve the four modernisations, 
make the people rich and the 
country strong." 

“ In order to develop shipping 


in the Yangtze River, the 
Government has allowed ns to 
be established," he says. “It 
goes witiurat saying that there 
is competition. With competi- 
tion there is progress." 

An old-boy network has helped 
refloat the company. About 80 
members of the present staff of 
300 were employees ’ of the 
original «iwrtwf 

20 are children of former 
employees. 

TTie company's financial struc- 
ture reflects Ihe Chinese Govern- 
ment's marriage of convenience 
with the ways of capitalism. 
Shares have been sold to nil 
employees; "who ~ can InvetT a" 
maximum of 33,570 in the 
venture. 

Employees ere prohibited 
from buying other shares, but 
their interest entitles them to a 
portion of the company's profits 
cadi year. The company has 
received a loan from toe Bank 
of China's Chongqing branch, 
and the Government has helped 
by giving Minsheng two tax- 
free years to get on an even 
keeL 

Vin<;h«*ng has total oontrol In 
running its affairs. Staff can be 
hired and fired, and arbitrary 
prices set, and there is the 
potential to expand its opera- 
tions into other fields. 

Mr Lu hopes to more than 
double the tonnage of the ship- 
ping company’s fleet by the end 
of this year— “next year we will 
extend to ocean shipping. We 
hope that our ships will go 
everywhere,” he says. 

He claims that the company 
win thrive because It handles 


goods more quickly, efficiently 
and carefully than the state-run 
operates. His staff are prepared 
to work longer hours than those 
of the large competitor, and 
forego Chongqing’s traditional 
three-hour lunch break in Sum- 


According to the wizened Mr 
La, the MinsHmg staff have an 
annual income of at least yuan 
L200 (about 9400), about 20 per 
more to* n the Yangtze 
Shipping Company's employees, 
and the gap will widen when a 
share of the profits flows bade 
into their pockets. 

“I feel good because we ars 
-doing the cor rect tiring. In this 
way the country can be strong," 
says Mr Lu, who has a “senti- 
mental relationship” with the 
Yangtze River. 

Others have been impressed 
by Mlnsheng's revival. Mr Lu 
claims that he has received 3,000 
letters from people wanting to 
work for the company, most of 
them “intellectuals and college- 
educated people,” tired of the 
strictures imposed by the 
bureaucracy of state-run enter- 
prises. 

“Perhaps It has got something 
to do with the old Minnyug 
There have been many articles 
written in Chinese magazines 
and newspapers about the good 
service and the contribution to 
tiie people during the anti- 
Japanese war." 

As to whether Minsheng might 
again he snide by a change in 
China’s political winds, Mr Lu 
comments: “We are confident 
that will not happen. We have 
no such fear.” 


New airlines face foggy issues 


Airlines 

ROBERT THOMSON 


WHEN THE afaWne that will 
be known as China South* 
Western Airways gets off the 
ground, its fleet of aircraft is 
unlikely to provide competition 
to the state carrier, CAAC 
(Civil Aviation A dminis tration 
of China), which Is badly in 
need of rivalry to lift its ser- 
vices to a higher level. 

Even China’s 
newspaper, the 
Daily.” has attributed CAAG’s 
poor service to “a lock of com- 
petition.” But a Chongqing avia- 
tion official stressed that the 
new atrli,u> would “conmle- 
menf* the operations of CAAC, 

The Cbougtingrbased plan- 
ning chief of the Sichuan 
Aviation Administration 

Bureau, Mir Xie Youli, says toat 
South-Western Airways, which 
is to be based in Sichuan's 
ca prfed , Qiengdu, will be an 
"economic entity,” but there 
will not be competition between 
the airline and CAAC. 

"CAAC is a government 
department. The new airline 
cannot compete with a Govern- 
ment department,” he says. 

Late last year. CAAC 
announced that its services 
would be divided through the 
formation of four separate 
regional airlines, of which one 
was South-Western Airways, 
and a helicopter company. At 
the tune, it was claimed that 
those airlines would have 
autonomy enough to boy their 
own planes from overseas. 

In mid-July, Boeing 
announced that it bed reached 
agreement with South-Western 
on the purchase of four 737s, 
worth S28m eadh. with delivery 
to begin hi November this year 
and to be completed by June, 


I 1986. 

Mr He expects that some of 
the aircraft purchased in 
CAACs spending spree of well 
over 912m already this year will 
also find their way into the 
South-Western hangers: “CAAC 
is buying some of these planes 
on behalf of regional bureaus,” 
he says, “Maybe some will be 
for us.” 

With the responsibility of 
purchasing aircraft; there win 
be pressure on the new airline 
— ft was due to be formed 
officiary in November, but Mr 
23o was not exactly sure when 
startup w ill be — to raise its 
own foreign exchange. 

International 

South-Western will have ser- 
vices to Peking, «*»»«£*”**■ 
Canton, Nanjing and several 
other cities. Mr Xie says intwr- 
nafioturi flights are “dojfotfoi,” 
particularly in the Short-tens, 
but be does not exclude the 
possibility in the longer-term 
plan 

For toe Sfchnan Aviation 
Administration Bureau, the sew 
airline wifi be a few grades 
higher than the aviation service 
it oversees at present; It has 
limited control over passenger 
and freight movements in 
SMroaq end neighbouring pro- 
vinces of Yunnan and Guizhou, 
and In Tibet It is also respon- 
sible lor agricultural aviation 
in those regions, which will all 
be part of South-Western. 

Croptoisttog flights are 
severely limited by the inability 
of fanners to p*y for the ser- 
vice. 

Although Tibet, in theory, is 
entitled to agricultural flights, 
Mr X» admits that; in reality, 
because of the high mountains 
"we can't go there." 

Chongqing's mountainous sur- 
roundings provide another 
another problem for aviation in 
the municipality, fog. My flight 


from Peking to Chongqing was 
delayed for six hours (without 
explanation) because of fog, 
which descends in die early 
morning end generally dears in 
the early afternoon. 

The fog made Chongqing; 
better known in the west «s 
Chungking, an impossible target 
for Japanese bombers for six 
months of the year durir^ the 
antli-Japanese War. From May, 
1939, for the six relatively dear 
months, Chongqing, the war- 
time capital of Ghana, suffered 
bombing raid after bombing 
raid, 

. w £“? Songqian. secretary of 
the Sichuan Aviation Adminis- 
tration Bu re au , arid that from 
September through to March 
the area is often fogbound: 
“There is the fog and often the 
douds are very low. Another 
problem is the geographic loca- 
tion." 

The longest grounding of 
planes in recent times has been 
for a week. Mr Wong sqs that 
accumulated delays for each 
foggy month can be measured 
ti* days or, at worst, weeks, 
while for toe clear half-year the 
monthly accumulated delays can 
be measured in hours. 

Chongqing authorities are 
confident the co n st ru ction of an 
“altereather" end “inter- 
national standard ” airport will 
cut toe fog-related delays and 
increase the municipality's role 
as a communications centra in 
China’s southwest 
A feasibility study has been 
completed at toe site in Jiangbei 
County, about 33 km from the 
centre of Chongqing, and design 
work has begun for the runway 
and terminal buildings. If aU 
goes to plan, toe first stage will 
be finished by toe end of 1987 
but both Mr Wong and Mr Xie 
sog&sted that work could go on 
weti into 1988. 

The project will include an 
hotel complex at the akport and 
municipal officials are hoping to 


sign contracts for o verse 
assistance in technology, exp< 
Use and money. Xiao Yar 
Chongqing’s mayor, estimat 
that thef total cost wiU i 
Yuan 400m, with $40tn 
foreign investment, much of 
from the US. 

“ It la difficult to finalise the 
projects in a few months. T1 

reason why i »y they have bei 

fi nalis ed is because we have 
commitment from our foreii 
friends." said Mayor Xiao. 

, yhfle the airport will be < 
international standard, with 
main runway of about 2M 
metres capable of talcing 747 
whether international nigh 
Jrill originate from or concku 
in Chongqing is another matte 


Higher grade 

Mr Xie explains: “Fa 
construction of the alxpar 
have to consider internal 
standards. It is not n 
Chongqing to decide if we 
in tern ational flights. It is 
the state to decide. They 
not decided.” In contra 
toe mayor, Mr Xie said no 
cost had been estimated fc 
project, and no estimate i 
be made until the design 
is finished. Similarly 
technology, he said, Choni 
will not know exactly 
equipment it needs until th 
port has been designed. 

Whatever the fina l figure 
20e said the Government 
cnongqing municipality v 
stare the cost, with ah im 
ant variable being how i 
foreign money, if any, a 

SSw to muster foj 
project 

»«pite the long-haul bet 
fetayand a completed air 
^L!*** 6 ** 1 estimated cost 
wS, J to hand ’ ** Xie an 
Wong are reasonably conf 
that the new airport will 
a smooth landing: “It is 
grossing well."^ M 
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Cuts in spending have forced arms manufacturers to diversify by exploiting 
the domestic market for much-needed products 


Consumers to the rescue 


Manufacturing 


DAVID DODWELL 


CHINA’S DEFENCE spending 
has been -cut sharply since 
1979, forcing major readjust- 
ments toy the country's arms’ 
manufacturers. But if Chong* 
qing’s 100 or .so defence manu- 
facturers have been, bard-hit by 
these cuts, then they are 
making a brave face of it 

To lessen the impact of the 
cuts, arms manufacturers have 

been helped to diversif y in to 
production for the consumer 
maAet. At the same time. 
Pelting's arrog salesmen have ■ 
invested considerable effort into 
increasing exports of defence 
equipment; 

On both counts, they seem to 
have achieved successes. In 
Chongqing, where about 20 per 
cent of the lm industrial labour 
force works in defence factories, 
officials estimate that 55 per 
cent of their output— about 
BMB 800m — is now for the 
civilian market This compares 
with a bare 7 per cent in 1979. 

Even after these cuts, China 
is reputed to be the world's 
third largest manufacturer of 
arms, and the fifth, largest 
supplier to other countries, 
behind the U.S.. the Soviet 
Union, the UK and France, 


Exports 

UJS. defence experts say 
exports in 1984 amounted to 
L66bn yuan, making arms sales 
the country's fifth most import* 
ant source of foreign exchange, 
and accounting for just under 
7 per cent of all export earn- 
ings. 

The figure would be much 
greater If it were not for the 
fact that much military equip- 
ment is provided at nominal or 
no cost to friendly countries, 
notably in Pakistan, Iran and 
some African countries. 


Although China's armaments 
are generally understood to lag 
two decades behind state of 
the art technologies being 
applied in the West and toe 
Soviet Union, they have won a 
reputation for supplying cheap, 
simple and reliable weapons.' . 

In many parts of toe Third 
World, where shortages of 


foreign exchange and the low 
technical skills of armed per- 
sonnel are important considera- 
tions, the Chinese have won 
significant orders. The political 
fact of China’s non-alignment 
with either toe U.S. or the 
U.S.S.BL has also helped it to 
win orders from countries that 
want to maintain a ** neutral" 
image. However, such export 
gains have not been -sufficient 
to .prevent significant cuts in 
arms production. 

Officials in Chongqing are 
veiled about changes in toe pat- 
tern of arms manufacture, and 
the effort to boost exports. This 
is largely because they are kept 
in the dark by Peking, which 
Turning export orders through 

Norfnco, the country’s defence 
sales agency. 

The wtain efforts of the 
Chongqing authorities have 
been to help, defence manufac- 
turers to adjust to civilian pro- 
duction. Officials are _ awash 
with examples of such diversifi- 
cation. Ma nuf actur er! have suc- 
cessfully turned their hand to 
such products as motocyeles, 
vans, washing pit 

props, refrigerators, telecom- 
munications - equipment and 
watches, to name but a few 
items. They are also exporting 
rare metals and special steels. 

There are probably examples 
of manufacturers that have 
suffered as a result of tihe cuts, 
unable to adapt their skills 
effectively to the civilian mar- 
ket. Unsurprisingly officials are 
unwilling to reveal them, or to 
talk about them. 

Officials in the defence indus- 
tries division of Chongqing's 
E co n omic Commission prefer to 
talk of a change of emphasis, 
rather than of cuts in arms pro- 
curement as such. Since 1975, 
when the then-Premier Zhou 
rental pinpointed national 
dffrmeft as toe last of the 
country’s M four modernisa- 
tions,” the majority view in 
Peking has been that defence 
spending- has expanded at the 
ex pense of manufacture for the 
domestic economy, pre-empting 
the scarce supply of scientific, 
engineering and managerial 
talent. 

It was argued that massive 
“ war preparations "* in the mid- 
1960s. following China's break 
wdth Soviet Russia, earned 
severe dislocation of toe civilian 
economy. Since 1975. and Zbou’s 


ranking of economic priorities, 

the dominant view has been that 

civilian and military develop- 
ment mast go hand in hand, 
and feed off each other, or both 
would suffer. 

The only year in which this 
policy faltered was 1579. when 
fThfrm wis in conflict wdth Viet- 
nam. Defence spending surged 
sharply, but briefly/ 

The result of this effort to 
a better balance has been 
am emphasis on integration of 
the two sectors. Defence fac- 
tories, thought to account for 
about 6m. workers nationwide 
and about 10 per cent of the 
country’s Industrial output, 
nowadays derive an estimated 30 
per cent of their earnings from 
civilian production, and Chong- 
qing is fflnsttative of thds trend. 


. Two reasons 

Chongqing became a major 
defence manufacturer for two 
main reasons. First, as toe war- 
time capital of Chiang Kai- 
Shek’s Nationalist Government 
which was effectively under 
assault or selge from Japanese 
troops for 11 years between 
1938 and 1947, It developed Into 
a major industrial centre, with 
arms industries supplying toe 
Nationalist Army. 

Secondly, and probably more 
important, Chongqing was, in 
the early 1960s shortly after the 
traumatic break with the Soviet 
Union, pinpointed along with 
Hubei, Hunan and Guizhou 


provinces as a m third line ” in- 
dustrial base for anas manufac- 
ture. This third line was thought 
to toe safe from attack from any 
direction and, in particular, was 
intended to be able to fuel 
rThWiMM military operations in 
the event of a successful in- 
vasion of northern C h i n a fay 
toe Soviet Union. 


With 200.000 jobs linked to 
the arms industries, which range 
from warship and aircraft manu- 
facture. to tanks, armaments, 
strategic metals and aeroroace 
equipment, there can have been 
few cities in China so threat- 
ened by toe decision to curb 
military production. WMte 
officials refuse to admit as 
Tnprti. Chongqing's importance 
can toe reflected by the officially 
disclosed feet that in 1984, one 
third of toe L8bn Tuan worth 
of civilian goods produced fay 
ChlnaVi arms factories came 
from toe city. 


By ltd* year, many one-time 
defence . factories have been 
transformed to a point where all 
but a tiny proportion of output 
is for the domestic consumer 
market The Chongqing, Ship- 
building Plant once an impor- 
tant builder of warships, now 
makes Yangtze river barges and 
other civilian craft 

It has boat a lOSmetre float- 
ing re stauran t and conference 
centre for the city of Nanjing. 
R makes washing machines 
under the “Sailing 1 ' brand 

name. In oil, officials say 90 per 
cent of current output is for 
clylHan use. 

Similarly, toe Chongqing 
Radio Factory, which used to 
wire milit ary eoomiunicanons 
equipment now makes tele- 
phones and microwave equip- 
ment for civilian use. Military 
equipment now accounts for less 
10 per cent of output 

The Southwest Aluminium 
Corporation, based in Xipen 
township, south of Chongqing, 
produced and other 

strategic metals exclusively for 
the military when it was set up 
in 1M4. Now 70 per cent of its 
output (200m Tuan output in 
1984) is for -civilian use, ranging 
from al uminium sheets, strips 
pnri (exported In small 

quantities both to Japan and 
South Korea) to -window frames. 
automob3e equipment welded 
tubes, and building materials. 
The company will soon be mak- 
ing al umin ium foil with foreign 

cooperation. 

A number of other defence 
man ufacturers have moved into 
pro du ctio n of various motor 
vehicles. Most famous is Jlaling 
(see separate report ), which is 
now Oman's leading supplier of 
motorcycles, sold under the 
Jiating Honda label. 

At toe same time, toe Jianshl 
Machine Tool Factory is now 
producing motorcycles in col- 
laboration with Yamaha of 
Japan, whtte toe Changan 
Machinery Plant which used to 
fpafcg cannon and armoury, is 
making small vans in col- 
laboration with Suzuki. The 
Wangjiang Machinery Plant 
which also used to make can- 
non, now makes hydraulic pit 
props for the coal industry, and 
js discussing with Mercedes 
Benz of West Germany a co- 
operative venture to manufac- 
ture trucks. 


The aim Is to make factories 
self-sufficient In cases like aw- 
ing, this has clearly occurred. 
All claim they demand much 
higher profit margins for pro- 
ducts aimed at toe consumer 
market than they can for goods 
produced for the Ministry of 
the Ordnance Industry (MOI), 
but it is uncertain whether 
they have reached lev els o f 
efficiency, productivity or profit- 
ability that would be judged 
acceptable to most Western 
manufacturers. 

The shift into civilian manu- 
facture is credited with creating 
new jobs. While over one third 
of toe 200,000 workforce origin- 
ally employed in manufacture 
for inw» defence Industries can 
now be assumed to have shifted 
over to civilian production, 
officials claim Chat 25,000 new 
jobs have been created. 

Jialing is said to lead the field, 
accounting for about 1,000 new 
jobs. If true, the Importance of 
this cannot he underestimated, 
given toe pressure Co reduce 
China’s rural labour for ce as 
agricultural produc tivity and 
efficiency in toe countryside im- 
proves. 


Savings 






TEXTILES FROM 


CHONGQING , CHINA 


Chongqing Branch of China National TextilesImpo rt & Export Corporation offers the best 
c-nongtiius products and services to the world. 




Jialiag hopes to produce 300,000 motor cycles this year: demand far exceeds supply 


PROFILE: JIALING MACHINERY FACTQRY 


Honda deal on motorcycles 


Officials claim that the 
decision to integrate develop- 
ment in toe two sectors has not 
only allowed cross-fertilisation 
of research and development 
efforts, but has allowed con- 
siderable investment savings. At 
Jialing. acting director, Mr Han 
Youmin says toe Honda produc* 
tion line, which would have 
cost more than 600m Yuan to 
buQd from scratch, has actually 
cost toe group 62m Yuan by 
the time the plant reaches full 

annual output Of SNOO.OOO mOtOr- 

cydes a year, be says 15m Yuan 
will have ben spent 
As officials in Chongqing try 
to modernise industry, boost ex- 
ports, and impr o ve the supply 
of consumer goods to the 
Chinese public, so it has become 
clear that the city's defence 
industries will be toe cutting 
edge for this effort To an ex- 
tent, the city’s importance as 
a driving force for economic 


growth in China's south west 
depends on their success. They 
still have much ground to cover, 
but the achievements so for of 
many defence manufacturers 
provide an encouraging founda- 
tion for growth. 


UNTIL 1979, the Jialing 

Machinery Factory was an 
arrwff manufacturers. Since 
then, it has become China's 
loading supplier of motor 
cycles. Its venture with 
Honda of Japan stands as a 
model for collaboration with 
a foreign company, while Its 
mccess In shifting away from 
the arms business has wan 
tribute from a government 
keen to trim defence spend- 
tog and to mobilise the tech- 
nologies of the defence Indus- 
try to boost toe supply of eon- 
gamer goods. 

The agreement with Honda 
was sealed in 1982. Until 
pn»n, Jialing made 50 ce 
poMnw. boosting ootpot 
from 55 in 1979 to 70.000 in 
1982. The Honda deal 
enabled Jialing to revamp the 
original in line with 

Japanese technical advice, 
and to design a new model, 
the 70 ee Jialing Honda. 

Last year, Jialing made 
130.000 of Its 50 ec machines, 
and 40,000 Hondas, and the 
target this year Is to turn 
out 300.000 madraies— 170.000 
of them Hondas. At the half- 
year stage, they were almost 
on target 

Jialing does not make 
China’s biggest motor cycles, 
but it accounts for 40 per cent 
of national production, with 
its ports supplied by jut 
under 200 factories in the 
Chongqing area. 

The country's ether leading 
plants toefnda one in 
gbpwg hoi that makes 125 ce 
and 250 ec moeWnea also in 
collaboration with Honda; 


Suzuki in a venture In Jinan, 
in Shandong province, m a kin g 
50 cc and 100 ce machines; 
and Yamaha, which makes 
50 cc and 80 cc machines at 
the nearby Chongqing motor 
factory. 

While Japanese companies 
are the major players, groups 
in West Germany, Italy. 
France, Switzerland and 
Austria have been Involved In 
selling advanced technology 
to motorcycle manufacturers. 

China now has a total of 
about 100 factories turning 
eat motorcycles, and plans to 
put about 800.000 on to the 
domestic market this year. 
The current waiting list for 
motorcycles Is estimated at 
2m, despite the price of 
machines. Jkallng’s modest 
50 cc machine retails at 
940 Yuan, about a year's 
salary for most Chinese 
workers, while the Honda 
costs 2300 Yuan. 

“ When wc first began pro- 
duction, we advertised on the 
radio and in newspapers," 
gays acting manager, Han 
Youmin, “ but In recent yean 
there has been no need for 
adverts because we can't meet 
the demand from customers." 

An advertising campaign is 
about to be mounted, how- 
ever. for two new and larger 
just being brought on 
to the market. It Is a sign of 
toe times in China that 
Jialing has since 1980 done its 
own marketing, employing 
120 people in Its selling 
department. 

Mr Han claims that J1aling*s 
work as an arms manufac- 


turer equipped tt well to 
shift into motorcycle 
production. Large Male 
presses, and surface treat- 
ment machinery, were easily 
adapted. Where a new 
factory would have coot 
upwards of 50m Yuan, the 
two production lines, set op 
in collaboration with Honda, 
cost a modest 8m Tun. 

Company sales unnoted In 
1984 to 170m Yuan, wtih 
more than hair of this coming 
from motorcycle sales. Out of 
profits of 10m Yuan, motor- 
cycles accounted for toout 8© 
per cent. Mr Han notes 
bluntly that the company ts 
allowed to charge * higher 
profit margin on Its motor- 
cycles than tt can on Its 
discreetly veiled arms 
production. 

As defence Industry orders 
have been trimmed In line 
with Peking’s policy • t 
potting more resources into 
toe civilian economy, 3JH» of 
toe 4.000 workers Involved In 
the Hondo venture have been 
transferred from arms manu- 
facture. 

From Honda’s point of 
view, returns are at present 
modest, but could surge as 
production rises. About half 
of the engines being used for 
Qie 70 cc machine are being 
Imported from Japan, while 
the takes 1 per cent 

of toe retail price of each 
maJdne. This year, this 
should amount to tibaut 
8m Yuan. Aft any one time It 
has up to 17 technicians 
working at JtaUng as 
advisers. 

DAVID DODWELL 




_ . i of the Corporation is the import and export of cotton yam and doth. 

The major business /JP - 1t > yam and doth, ramie/cotton yam and doth, 

Wta* blankets? cotton and synthetic knitwear, and cotton 
"^J^JSdTwe are also active in compensation trade and inprocessmg customers 

materials and preparing to buyers’ samples. 


CHONGQING SILK 


,, r j tn do W—- directly with foreign firms. We can make oficr, negotiate. 

We are prepared ^ shij 4 lent ^ settle payment dtreedy. 


’ . . • . to further strengthen cooperation with businessmen all over the world. 

We sincerely wish cSacfus today for further information. 


China National Textiles I/E Corp., Chongqing Branch 

235 Minsheng Road, Chongqing, China 

Td: 46978 

Cable: “CHTTEX.” Chongqing 
Telex: 62184 CQTEX CN 


As of January 1, 1985, Chongqing Import & 
Export Branch of China Silk Corporation 
handles all of Chongqing's export business of 
cocoons, raw silk, silk fabrics and other silk pro- 
ducts including rayon, synthetic or mixed fibres 
and interwoven silk products. Our Branch is also 
active in compensation trade and import busi- 
ness of materials for processing and necessaries 

for silk production. 

Items we handle include white steam filature. 


native silk, spun silk yam, silk tops, silk noil 
yam, silk noils, de-fatted cocoons, various 
blended or piled silk nofl/ramie yam, silk noil/ 
cotton yam, silk noil/acrylic yam, silk fabrics and 
other silk products. 

We wish to further develope our business ties 
with the world Overseas traders are cordially 
invited to come to Chongqing to discuss business 
with us. Contacts by correspondence or by telex 
are also most welcome. 


fTitna $Hk Corporation, Chongqing I/E Brandi 
235, Minsheng Road, Chongqing, China 
Telephone: 46978 
Cable: “CHISIL” Chongqing 
Telex: 62184 CQTEX CN 
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Sichuan’s farming sector shows signs of recovery 

The weather causes 
fluctuations of fortunes 


Agriculture 

ROBERT THOMSON 


m A year of abnormally high 
r ainfall , 'with the immediate 
threat of flooding in and around 
Chongqing, what most troubles 
the local farmers is the danger 
of a long and debilitating 
drought. 

The municipality's officials 
expect drought conditions every 
second year, and after a few 
years of good rains, there is 
a feeling down on the farm 
that a drought is not Car away 
—and that when it does come 
it will stay for a while. 

Chongqing and its province, 
Sichuan, have found that, like 
the weather, regional agricul- 
tural fortunes have fluctuated. 
Before the Cultural Revolution, 
Sichuan was known as China's 
“rice howl” and the "kingdom 
of abundance." 

As China bled internally In 
the choatic years after 1960b 
Sichuan became the famine- 
stricken "land of tragic 
disaster,” where stories 
abounded of families »Hiwg 
their children for rice coupons. 
In 1976b Zhao Zayang, now the 
country’s Premier, became first 
secretary of the Sichuan Com- 
munist Party, and encouraged 
self-management of factories, 
introduced workers' bonuses for 
increased productivity, and re- 
organised Pawning techniques. 

The recovery of Sichuan’s 
agricultural sector, under Zhao, 
led to the peasants engraving 
hds waino in lore: “to soothe 
your hunger pang; look to 
Ziyang.” 

At the Shiqlao township, 

about 15 km out of central 
Chongqing. Zhao is most fondly 
remembered for having reintro- 
duced the private plot. 

The township’s accountant. 
Miss Liu Anhui, explained that 
private plots had been regarded 
during the cultural revolution 


as a sordid offshoot of capi- 
talism. Miss Liu said the 
brigade’s workers were also 
delighted when they received 

permission to run sideline 
Industries. 

The township's managers 
are revelling In the freedom 
of an emancipated market 
and the opportunity to diversify 
their interests — and diversify 
they have — sideline factories 
chum out knitwear, elastics, 
shoes and rubber goods, among 
others. But they ere less than 
pleased, however, by increases 
in the cost of machinery. 

Local managers say that the 
rise has come from greater 
freedom given to individual 
factories to respond to the 
market In other words, market 
forces are fine in limited doses. 

- “ The price is too high- The 
peasants here hope that the 
state can allocate machinery 
according to a state price. That 
state price is better,”' says Miss 
Liu. The price of machinery 
will be a growing concern, as 
the township is intent ou 
expanding its operations and, 
with farmland available, 

the peasant agriculturalists are 
becoming peasant industrialists. 


Export crops 


While the peasants hare the 
freedom to choose which crops 
they grow, Chongqing is under 
Central Government pressure to 
produce more export crops. 
Planning authorities have asked 
the municipality to increase pro- 
duction of exportable peaches 
and grapes for example. 

The research director of the 
Chongqing a g ri cultura l fa - 
sten, Mr Li Weizhou, said That 
the municipality can “ only give 
guidance ” to farmers on deve- 
loping export craps and would 
not require any farmer to culti- 
yate anything he or she did not 
want to cultivate. 

“We will just ten them that 
some country would like the 
fruit” says Mr Li. Similarly, 
municipal authorities advise on 
Hkely shortages in the domestic 
market Last year, overall fruit 
production rose by 7J3 per cent 


from 1983 to 127.5m kg in the 
municipality, but crop growth 
has been unbalanced. 

This year, for instance, there 
has been a glut of water melons 
and a shortage of Chinese cab- 
bages. Mr Li is certain that far- 
mers will respond to the mar- 
ket signals, and the supply of 
agricultural products will even 
out 

The Central Government's ex- 
port expectations have created 
another problem in Chongqing; 
which does not possess the pro- 
cessing facilities needed for ex- 
port products. Mr U and the 
authorities have been knocking 
at various overseas doors, seek- 
ing funds to buy processing 
equipment. 

" In the future we hope to 
introduce some advanced tech- 
nology for processing agricul- 
tural products. We will have a 
foreign loan, and with the ex- 
port funds we will repay the 
loan. Now we are trying to get 
a loan from various sources, 
from the World Bank and from 
Italy," says Mr Li. 

“ We haven’t decided how 
much wb will borrow. We are 
planning to import technology, 
but we have not decided how 
much we will bay" Italian com- 
panies have already been 
negotiating joint ventures for 
the building of a chicken fa r m, 
and the construction of a 
storage facility for the munici- 
pality's large orange crop, 
which rose 2 l 2 per cent to 
10ai8m kg last year. 

One of the larger citrus 
farms In the area is at 
Sbeplngba, north of the city, 
where agriculturalists have 
again tamed Industrialists, and 
ran the Jlnkou Drink and Can 
Factory. 

The L800 acre farm was 
established in 1957, and pro- 
duces about 200,000 kilos of 
citrus fruits annually. Once the 
whole crop was sold at market, 
but now only a small part Is 
taken to one of the nranici- 
poMty’s 800 free markets, and 
the bulk is used in the manu- 
facture of sweet soft drinks. 

According to the farm's chief 
planning officer, Zhou Cheng- 


xuan, the decision in 1979 to 
switch f rom purely primary pro- 
duction to a primaryproce srin g 
mix was made “because we bad 
the raw materials, so we 
thought we could make drinks.” 

In 1981, the farm and factory 
made a profit of 240,000 
Yuan; in 1982, 710,000 Yuan; 
in 1983, lfim Yuan; and in 
1984, L02m Yuan. Mr Zhou said 
the profit fall was due to .In- 
creased capital expenditure to 
expand the soft drink empire. 

The factory is expecting 
delivery of a $560,000 bottling 
production line from Mitsubishi 
of Japan. That will be, Mr Zhou 
hopes, just the first In a- hag 
line of foreign equipment to 
improve the production poten- 
tial of the plant 

Glamour 

“We want to increase produc- 
tion as much as we can. We bame 
a eaydng that ‘if you only de- 
velop agriculture, without 
devefoping industry, you can- 
not get rich 1 .” 

However, Mr Zbou and com- 
pany at Jlnkou are sot quite as 
certain of where Abe soft drink 
market will lead them— “At pre- 
sent, we are not sure what kind 
of drinks we should develop,” 
be says. 

And they have discovered 
tint the production line has 
brought other concerns. As wen 
»« long-term worry about die 
effects of drought on the cttrus 
crop, rtds summer, Jtakoa’s 
managers bad toe more imme- 
diate concern of an obnoanaHy 
high rainfaH end an accompany- 
ing drop in soft-drink sales. 

Chongqing's glamo ur export 
item, wUfc, recorded a email rise 
in production lest year, with 
silkworm output up L7 per cent 
to 22.13m kg about femMhirds 
of eilk p roduction Is exported. 

The muolcipilUy suaiataans 
its reputation ss an important 
grain producer in a country that 
has succeeded In becoming grain 
eeBfoafflcieat to 4he chagrin of 
American expoxteus who were 
left holding unfulfilled con- 
tract*. Inst year, total grata 
production in Chongqing lose 
5.1 per cent to &68bn kg. 



Fruit and vegetable sellers (left) in central Chongqing; women operatives (right) at a factory, south of the city 

Experiments to reduce shortage 


Energy 

ROBERT THOMSON 


FACED with an energy short- 
age, Chongqing has developed 
a disorganised collection of gap- 
fillers ranging from diesel 
generators to the rudimentary 
yet functional marsh gas, 
formed through the fermenta- 
tion of vegetable . matter and 
tnrman faeces. " * 

Realising that the u n or g y 
demands of industry cannot be 
met, the municipality has begun 
to expe rim ent with electricity 
prices in on attempt to make 
Chongqing more energy 
efficient, ***& is < w«ii the 
operating hours of energy 
inefficient Industries. 

Twenty-five large industrial 
enterprises are involved in the 
pricing experiment; in which the 
factories have been encouraged 
to become noct u rnal through 
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enterprises has a daytime kata- 
watt quota and those using 
more than their share will be 
charged at 80 per cent above 
the standard rate for the excess. 

Hie steel and ahnnizdum 
industries have been most 
affected by periodic shutdo w ns 
due to energy shortages. Shut- 
downs are most common during 
what is called the energy “taw 
season,” from. November to 
March, when river levels are 
taw and hydro-electric genera- 
tion is below capacity. 

Fluctuations in hydroelectric 
supply have mode thermal 
power stations the pre f erred- 
energy source. Two 200 mega- 
watt MW plants are under con- 
struction, and both are expec- 


ted to be completed in the next 
two years. " 

One of the munlctpaUty'B key 
projects ia to build a thermal 
power station at Luobong with 
a generating capacity of L200 
MW. The deputy director of 
the energy section of the Chong- 
qing Economic Commission, Mb 
Gong iianpo, estimates the 
total electricity needs of the 
municipality at 400 MW, a 
rather conservative figure con- 
sidering the ambitious plans for 
expansion. 

He reckons that the present 
peak capacity of the electricity 
power stations is around 400 
MW, of which a tWrd is 
generated fay hydro-electric 
plants. Bat he admits that the 
power stations operate well 
below capacity, so a major part 
of Ms job is to encourage users 
in the relatively new practice 
of energy conservation. 

“In order to meet the 
demand for agrictiUure and 
industry, we sboudd, on the one 
hand, develop electricity and. 
on ttie Other hand, save energy,” 
he says, whtie describing Chong- 


enengy deficit. 

With the increased reliance 
on thermal power stations, the 
area’s rich coal reserves are to 
play « significant role in energy 
development. The most pressing 
question is whether Chongqing 
wifi be aide to bring the coal 
out of the ground test flnongh 
to satisfy the demand. 

The Coal Industrial Corpora- 
tion of Chongqing oversees the 
municipality’s estimated coal 
deposits of 28m tonnes, end re- 
cently has had talks with British . 
Petroleum and several Japanese 
companies about joint ventures 
In the exploitation of the re- 
serves. Discussions with oil 
comers so far ore at an early 


According to the corporation’s 


assistant manager, Mr Tan 
Hulqiu, Chongqing's economic 
development “cannot * be 
separated from cool: generally 
speaking there is a bright future 
'for the cool deposit With the 
introduction of key technology, 
it will be much bettor.” 

The Jack of sophisticated 
technology dims the bright 
energy prospect that is coaL-Mr 
Tan admits that enough 

coal to keep the planned 
thermal power stations running 
will be difficult without the 
introduction of technology to 
extract the coal’ and then to 
lower the sulphur content 

“The sulphur content is too 
■high and. it' is not an easy job 
to lower it,” says Mr Tan. The 
•sulphur content is 8 to 4 per 
cud; and the corporation is hop- 
bag to lower it to 0.6 per cent, 
with specialised equipment. 

“We Idas to import same 
/advanced technology for coal 
dressing. That wfll improve the 
quality of the coal,- and the 
scope of the use of the coal. We 
also expect to have safety pro- 
duction equipment, so that we 


deal with fires in the mines, 

“We hope to bave contact 
with overseas companies both 
ways. On our part, we wiH take 
the initiative and hope that 
foreign companies wiH respond. 
It will take time to assess the 
value of the foreign contribu- 
tion.” he adds. 

The corporation has already 
signed a Yuan 20m deal with 
the Polish Coal Ministry to pro- 
vide machines for extraction in 
shafts sunk at awkward angles. 
Mr Tan explained that the lie 
of the land in Chongqing is not 
suitable for open cut coal min- 
ing; and the Polish equipment 
doe to be delivered in the fourth 
quarter of this year, will help 
improve the municipality’s 
capacity to win -coal.- 


When the planned thermal 
power stations come on line in 
the years ahead, according to 
Mr Tan; «""■»’ coal production 
will have to be lifted from 10m 
tonnes to 14m tonnes.- He is 
. confident that the gap can be 
filled. H it is not, the power 
shortages that are seriously 
hind ering Industrial output will 
continue to be a problem, des- 
pite the new power stations. 

; And despite the fact that 
Chong qin g has nidi natural gas 
reserves, large areas are still 
dependent on the use of primi- 
tive marsh gas. The volatility 
of marsh gas was shown on 
June 25 this year, when a. build- 
up of the gas in a sewerage 
tunnel exploded In /the city, 
tailing at least 26 people apd 
injuring 92 others. 

The Hast razed about 80 
homes end damaged 130 more 
in the oM river-front district of 
Daxiguo, and. disrupted the 
city's power and water supplies. 

Mr Gong; of the economic 
commission, said that Sichuan 
Province has an estimated 50bn 


reserves, in ten main gas fields. 
Most of them ore in eastern 
Stebiun. There are, he says; 
three obstacles that have to be 
overcome before Ghongqing eta 
fully benefit from the resource. 

“First we have to determine 
which field can be used most 
effectively. Second, we have to 
hnprove the equipment for 
urine natural gas. Third, we 
have to make it burn as fully 
as possible." 

In tiie energy field, says Mr 
Gong, the Sichuan provincial 
authorities in Chengdu still have 
“too much control," to the detri- 
ment of Chongqing's energy 
development — “ that is why we 
have to develop our own energy 
resources to meet the needs of 
the region.” he explains. 


PROFILE: SICHUAN VUNYLON 


A turnkey project turns sour 


□ China National Native Produce and Animal 
By-products Import and Export Corporation, 
Chongqing Tea and Native Produce Branch 

□ fthhui National Native Produce and Animal 
Byproducts Import and Export Corporation, 
Chongqing Animal By-Products Branch 

□ China National Chemicals Import and Export 
Corporation, Chongqing Branch 

□ China National Medicines and Health Products 
Impost and Export Corporation, Chongqing Branch 

□ China National Textiles Import and Export 
Corporation, Chongqing Branch 

□ China Silk Corporation. Chongqing Import and 
Export Branch 

Q china National Cereals, Oils and Foodstuffs Import 
and Export Corporation, Chongqing Branch 


□ China National Light Industrial Products Import and 
Export Corporation, Chongqing Branch 

□ China National Arts and Crafts Import and Export 
Corporation, Chongqing Branch 

O China National Metals and Minerals Import and 
Export Corporation, Chongqing Branch 

□ China National Machinery Import and Export 
Corporation, Chongqing Branch 

□ China National Machinery and Equipment Import 
and Export Corporation, Chongqing Branch 

□ Chongqing Foreign Trade Import Corporation 

□ China Chongqing International Economic and 
Technical Co-operation Corporation 

□ China National Packaging Import and Export 
Corporation. Chongqing Branch 

□ Chongqing Foreign Advertising Corporation 


Company: 



Position: 


Address: 


THE Sichuan Vinylon worts of 
the China Petrochemical Cor- 
poration in the rural township 
of Changshou outside Chong- 
qing was one of a series of turn- 
key purchases from Western 
countries during the early 1970s 
by Ohfofl n 

It wag intended to bridge the 
technology gap (estimated at 
some 20 years) between China 
and the West. The plant has 
never worked for more than 10 
months a year. It highlights 
problems of transplanting high- 
technology equipment to places 
where in fr astructure is poor: It 
also raised questions from 
which the Chinese Government 
has learned about major econo- 
mic flwHjrfniifl At that time. 

The original tTSISOm contract 
consisted of an ethylene com- 
plex bought from the French 
engineering concern Speichim, 
an acetylene facility from the 
West German company BASF, 
a metha nol plant from Id of 
the UK and vinyl acetate equip- 
ment from the French company 
Rhone Poulenc. 

The second phase was a 
USS2 3m polyvinytan alcohol 
(PVA) plant from the Japanese 
company Kururai. PVA is being 
used for vinylon yarns and 
vinylon fibres, and a large 
spinning mill is part of the 
complex. 

The raw material for the 
worts is natural gas, of which 
Sichuan to have the 

largest reserves in China. 
Preparatory and construction 
work lasted from 1973 in 1979 
and the plant became , folly 
operational in 1980. Employ- 
ment is 10,000, and output Is 
95,000 tonnes per year of 
methanol and 45,000 tonnes of 
PVA and other by-products. 

According to Mr Wen Jiaxin, 
the plant's general manager, a 
chemical engineer trained in 
the USSR In. the 1950s, vinylon 
fibres helped to make the plant 
profitable in 1979 for the Brat 
time. la contrast however, 
foreign industrialists familiar 


The plant at Changshou is the 
operation suffers from many j 


5t in Sichuan’s chemical industry Th« 

£St’S& be “ t 


with the industry in China say 
the profita b ility of China’s 
Chemical industry is probably 
ar tificia l. Prices of raw materials 
and energy ore. subsidised, and 
textile fibres cost domestic 
boyera two to time times the 
world market price. 

Company officials point out 
tbat PVA from the plant is be- 
ing exported to the US, West 
Germany, Hong Kong and 
Malaysia, and methanol to 
Japan. But the terms on which 
its has exported are undisclosed. 

The ' operation also suffers 
from many problems which be- 
set similar ventures throughout 
China. Among these are serious 
supply shortages. The complex 
closes for two months a year, 
ostensibly for maintenance but 


also, some officials admit, be- 
cause gas supplies are running 
oat. 

The plant which is the larg- 
- est in the chemical industry in 
Sichuan, is “captive" to a 
single gas well which no longer 
has sufficient pressure. Under 
recent policy changes the 
Sichuan provincial authorities 
are supplying gas on a priority 
basis to fertiliser plants. New 
wells will be linked to a cen- 
tral reservoir and this will sup- 
ply all the province's chemical 
plants. 

Polyester yarn facilities re- 
cently acquired from Britain 
but yet to be installed will not 
depend on natural gas, however. 
Polyester chips are to be 
snipped in from Shanghai, dried 


fnff then extruded and spun 
into yarn. The new plant will 
operate all year round, offlcSa 

say. 

"fcfe to the exist- 
ing plant dormant due to *■ an- 
nual maintenance,” the ove* 
its io.000 

Officials have “^servatSS;’ 

about the wisdom of policies 
poriMhv!? *L5 ec ^ de a ®° to 

technofogy, insisted on going 
Jj? 8 * *2^ venture 15 yeare 
dearly!"* "* Chta, i, 
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. PROFILE: MAYOR OF CHONGQING 

A technocrat 
comes 
to the top 


5PR33»° Van*, the new Mayor 
of Chongqing, if has been a 
jgog Journey back to ^ffh nWi 
Korace, to became the leader 
its largest dty after more 
than 30 years* experience to 
key industrial positions in' 
Peking, 

His career In the capital 
reads Uke & case-study in. 

Chinese yo-yo politics. It also 
strikingly illustrates the full- 
scale turn in China's foreign 
poHcy. 

Mayor Xiao, a diminpthre no- 
nonsense technocrat; clearly 
revelled In the retrospective 
look at the ideological tragi- 
comedy that Peking was daring 
the last decade of the Mao era. 
In the 1950s he studied in East 
Germany and the Soviet Union 
and. In the early 1980s, he was 
for three years in charge of 
arduous negotiations for a joint 
venture with American Motors 
to set up a vast vehicle produc- 
tion plant in Peking. 

33 mo Vang was bom in 
Lanzhoag, a small town on the 
si f h ^yiyRhanmn border in 
1930. After participating in 
the East Sichuan underground- 
movement against the Kuomin- 
tang. he headed np to P ekin g in 
1946 with the group that took 
over the post-office and the 
water-works from the defeated 
Japanese. 

At 19 he became director of 
a glass-factory, confiscated from 
the Japanese and the Knondn- 
tang. He also studied. dec- 
tronlcs at Beijing's Qtoghua. 
University, the best science and 
technology institute in the 
country. Then, in 1954, he went 
to Dresden and Jena In East 
Germany for further study in 
optical engineering. 

Bade in China in 1956 he 
again became director of the 
same factory, now expanded 

into a conglomerate of 21' com- 
panies, the Beijing General 
Glass Works; with a Joint work- 
force of 23JM0 people. 

In 1957, he went on a study- 
trip to the Soviet Union. His 
ambition for an aO-out career 
in top-management was 
shattered in I960 when at the 
outbreak of the Cultural 
Revolution he was denounced 
as a ** capitalist follower of 


P ekin g Mayor, Peng Zhen,” 
who was the first hfgh-level 
vidtim of the Mao-inspired 
upheaval. 

Because of Xiao Yang's East- 
European credentials he was 
also branded a “revisionist” He 
spent a year and a half in jail. 

like Deng Xiaoping a year 
before, the communist party 
ruled in 1974 that he was a 
“ reformed capitalist.” He 
became vice- chairman of 
revolutionary committee in his 
old factory. 

But in Spring 1976, the 
Maoist extremists Tru»rf<» their 
last stand in launching the 
“ campaign to repulse the right 
devtattonlst wind, whipped up 
by the arch-unrepentant 
Italist - reader, Deng 



Looking after nearly 14m people 


Mayor Xiao Yang: facing an uphill straggle 


In April 1976, after the anti- 
Maoist Tfan An Men riot, 33ao 
Yang was again accused as a 
follower of Deng Xiaoping. 
Immediately after ^hairrpan 
Mao Zedong's death, Xiao was 
subjected to a peculiar kind of 
ideological vindictiveness: he 
was put in change of engineer- 
ing work at the Mao-mausoleum 
in Tianan Men Square under 
the direct supervision of Wang 
Hongwen. the youngest “Gang 
of Four " firebrand (who is now 
serving a life-sentence in gad). 

During the gradual return to 
normal life, Xiao was head of 
several technical departments 
in the Peking City Government 
From 1979, he played a key 
role in negotiating and oversee- 
ing modern hotel construction 
in the capital. 

But Xiao’s career in Peking 
readied a peak dazing his nego- 
tiations with American Motors 
on a major joint venture for the 
production of utility vehicles. 

"We started talking to 2979 
when there was no legislation. 
From 1979 until 1963. we held 
347 meetings and, eventually, 
the seemingly impossible was 
achieved: the interests of 
American capitalists and the 
requirements of a socialist; 
developing country were both 
met H yon can achieve that , 
says Xiao, leaving Ms comment 
unfinished, but Muting at the 
complexity of the negotiations. 

After the conclusion of the 


American Motors project in late 
1983, Xiao was sent back to Ms 
native Sichuan, possibly at the 
instigation of Deng Xiaoping or 
premier Zhao Ziyang. He first 
became Vice-Mayor in 1984 and 
was elected Mayor in June, this 
year. His predecessor, Yu 
Hanging, according to local 
sources, had apparently failed 
to resolve factional feuds. 

Xiao’s old connections from 
the civil war days, his foreign 
education, his more recent ex- 
perience with Western capital- 
ism and, last but not least; his 
consistent, munlsteheable com- 
mitment to orderly economic 
development policies, may 
prove an asset that Chongqing 
has not enjoyed much in the 
past. American Motors has 
visited Chongqing 14 -times in 
recent years, though not for a 
second vehicle factory. 

Many of the city’s depart- 
ments, even those which deal 
with foreigners, are often 
staffed with Inexperienced 
people from the provinces. The 
new major Is determined to 
improve the situation Mr bring- 
ing in more experienced staff 
and speeding up local training 
projects. 

The new mayor calls his 
action programme "The Three 
Ups”: 

• A local clean-up : through the 
combined effects of a foggy, 
humid climate, pins pollution 
and land rf lit wt. rhnnpnhig has 

become a dusty and dirty city. 

"We have to im prove facul- 
ties; such as waiter and gas 
supplies; we need to discipline 
our people and improve 
hygiene levels," says the 


mayor; Stringent fines are now 
imposed on anyone littering 
the street 

>,,*■ ...<g-up new markets: 
The mayor sets «s an essential 
condition for development a 
substantial increase in exports 
(10 per cent of local produce 
by 1987). because without a big 
rise in foreign exchange earn- 
ings, the increase in imports 
of Mgh-techntdogy for modern- 
isation cannot continue for 
long. 

# A bureaucratic shake-up: 
“ We have more and more 
departments, bat less and less 
work is done,” he says. "We 
should streamline further and 
cHshanfl departments that are 
irrelevant in a planned, market 
economy.” 

The mayor says tie has started 
on these easier issues before 
attempting to get to grips with 
(he cay’s damning problems of 
economic modernisation. He 
has nevertheless not shunned 
drastic measures. 

He has hired Japanese 
advisers and given them 
executive powers; for example. 

Mayor Xiao bas only five 
years to lay (he foundation far 
a modern Chongqing; because 
retirement at 60 is now manda- 
tory for leaders in his position. 

"If I am successful, the 
Communist Party will get the 
credit And if I fell, it will 
be me who gets the blame." 
be says, frankly. But with his 
track-record, be WED not be a 
man to admit failure easily. 
He faces an upfam struggle, bat 
he may weH have the right 
skills and determination to 
succeed. 

W&1S4 VAN KEMENADE 


Administration 

WILLS! VAN KEMBJADE 


ADMINISTERING the city of 
Chongqing is, in quantitative 
terms, rather like ruling a 
medium-sized country. In area, 
the sprawling municipality 
is, for example, larger than 
Israel and, in population, it is 
twice as large as several 
medium-sized European coun- 
tries. Chongqing's development 
is not the result of steady 
growth, but of sweeping admin- 
istrative measures in the last 
40 years. 

In 1937, the year when the 
Kuomintang established its 
wartime ~ government head - 
quarters in Chongqing, the city's 
area was 9SJ5 sq km with 
476,000 inhabitants. By 1945, the 
year of the Japanese surrender, 
Chongqing had been enlarged 
~:ore than three times to S28 
3 km and its population had 

ire than doubled to L24m. 

The victorious communists 
made Chongqing the seat of the 
South-west Bureau and they 
more than doubled its territory 
in 1950. But the most drastic 
annexations of neighbouring 
counties took place in the early 
1970s, first by expanding its size 
to 9.848 sq kms and 65m people. 
By 1983 it had been further in- 
creased to 22£41 sq kms with 
nearly 14m people, making it 
the largest municipality in 

CSIm 

The bulk of Chongqing’s 
population increase in wartime 
consisted of g o vernment ser- 
vants, business people, factory 
workers and refugees, many of 
whom left again once the war 
was over. Communist 
point out, however, that the 
wartime expansion under the 
Kuomintang laid the foundation 
for the city's modernisation In 
the 1950s. (One official in the 
Economic Commission suggests 
that old wartime friendships 
with Chinese, now living over- 
seas, and also with Americans, 
had proved useful in the re- 
opening of the dty to the out- 
side world.) 

‘When, in the early 1950s, 
Chongqing became the base for 
the South-west Bureau, over- 
seeing political, military and 
M ff iw y mi t pl anning in the four 
Southwestern provinces of 
rii-Iimii, Guizhou. Yunnan and 
Guangxi, the bureau (housed in 
the "Red Crag," the wartime 
residence of Zhou Knlal, who 
served as c ommuni st embassa- 
dor to tiie Kuomintang govern- 
ment), was first headed by Deng 



Shoppers look for bargains In a Chongqing meat market: 
before the Cultural Revolution the Sichuan region was known 
to China’s "kingdom tf abundance.” 


Xiaoping and his former mili- 
tary thief marshal. Liu Bochebg. 
also a native of Sichuan. 

Because of the continuing 
civil war with the Koomittang, 
which now rules to Taiwan, and 
the blockade by the American 
Seventh Fleet; China’s industrial 
policy in those days concen- 
trated upon heavy industry to 
remote inland regions. 

By 1954, the six regional 
bureaux were showing centri- 
fugal tendencies to such an 
extent that the central authori- 
ties scrapped the regional set- 
up. Chongqing became a city 
under the provincial administra- 
tion of Sichuan in Chengdu. 

Officials claim that bureau- 
cratic competition between the 
sural provincial capital, Cheng- 
du, and the more cosmopolitan 
river-metropolis and inland-port 
as the most important reason 
for the slowdown in Chongqing’s 
development through the 1960s 
and 1970s. 

Other factors, listed by offi- 
cials, include: 

• Progressive stagnation, caused 
by rigid adherence to a Soviet- 
style system of central planning. 

• Factionalism, which had be- 
come more pervasive than 
elsewhere. 

• Poor leadership and In- 
efficient administrative policies. 

The expansion of the muni- 
cipal area to embrace Qijtang. in 
the south-east and Changshou, 
la the north-east; improved 
Chongqing's food and gas- 
supplies and broadened its 
industrial base. In 1973 Chang- 
sbou wasdiosen as the base for 
a major gas and chemical plant 
with, at workforce of 10,000. 

The merger with Yc 
area in 1983 meant that 1 
qing became the only dty in 
China to be sdfenffident in 
coal. The merger coincided with 
the granting of special econo- 


mic powers by the Central 

Government. 

Before the annex a t i ons of 
1983 Chongqing consisted of 
nine urban districts and four 
rural counties. Today it 
embraces eight more counties. 
In area Chongqing is now three 
times the stee of Shanghai: twice 
the size of Tianjin and L3 times 
that of Beijing. But Ma Li, of 
the Structural Reform Commit- 
tee; is quick to add: “When 
we say it is the largest city to 
the nation, we refer of course 
to Its area and population, but 
not Its economic strength, which 
is far from being the first in 
the co u ntr y. " 

The municipality's highest 
policy-making group is the 
Cornmnndst Party Committee, 
which is hr charge of general 
policy direction. In factories, 
the local parly secretary plays 
“ second fiddle ” to the manager, 
whereas, at city level, the party 
secretary is, in the words of 
Mayor Xiao Yang, “the chair- 
man of tire board— and I am 
the general manager " 

The highest legislative body is 
the Municipal People’s Congress 
(MCP) with some 800 members. 
Theoretically, It elects the 
mayor, but in practice, the 
mayors of major cities are 
appointed by the Central 
Government. Then, through a 
process of consultation, they are 
“elected” by the Municipal 
People's Congress. 

sin** the MCP meets only 
once a year, Uke Die National 
People's Congress, it elects 
from its own ranks a Standing 
Committee that meets more fre- 
quently. This exercises its 
legislative and supervisory 
powers and nominates senior 
officiate. 

The mayor Is the chief- 
execntfve of the Municipal 
People’s Government and Imple- 
ments all major decisions of the 


Communist Party. He is assisted 
by an executive committee, 
wtafl» up of himself, the five 
vice-mayors, the heads of the 
six municipal commissions and 
39 bureaux, plus the Secrctary- 
Genernl of the General Office. 

Chongqing answers directly to 
the Central Government in 
matters of economic planning 
and foreign economic relations. 
In other matters; it still has to 
follow the instructions of the 
provincial government. 

A drastic process to stream- 
line tiie dry's institutions is 
now under way. The MCP, 
during its annual session in 
early June abolished 86 tem- 
porary organisations that had 
been set up to 1980 to imple- 
ment economic policies. It also 
abolished 339 double posts. 
Mayor Xiao Yang says the 
streamlining process is far from 
over. 

The simplification may have 
far-reaching but positive results 
for local industries. Under the 
old system, factories were often 
administered — many would say 
interfered with — by half a 
dozen or more competing 
municipal groups. 

If the reforms in Chongqing 
prove successful, the dty may 
eventually become China’s first 
fully-fledged inland Special 
Economic Zone. Unlike some 
coastal zones, which are now 
under a cloud because of 
various shortcomings, Chong- 
qing does have much belter 
access to raw materials; with a 
large base of trained manpower 
and an established, though 
obsolete, industrial base, but 
how it comes to terms with Its 
relative remoteness from export 
markets has still to be seen. 


University orders 
computer system 

CHONGQING UNIVERSITY 
has placed a £250,000 order for 
computer systems from Mancos 
Computers (Far East), which is 
a Hong Kong subsidiary of the 
British computer system 
development group, Mancos 
Computers of Fallowfield, 
Manchester. 

Mancos has been negotiating 
entry into the Chinese market 
for nearly two years. The first 
order is for a package compris- 
ing an American-built Digital 
Equipment VAX 11/750 com- 
puter, terminals and printers; 
Mancos is providing Its own 
communications software and 
equipment, with training and 
aftersales support from its 
Hong Kong subsidiary. 
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Chongqing Branch of China National Light Industrial Products l/E Corp and 
Chongqing Branch of China National Arts & Crafts l/E Corp are specialized 
foreign trade corporations under the Ministry of Foreign Economic Relations and 
Trade of China authorized to conduct trade at the provincial level with foreign 
concerns. We have ample supplies of various goods and guarantee punctual 
delivery. As our long term strategy to promote international trade, we aim at 
further developing our business contacts and strengthening cooperation with 
our business partners. 

We look forward to a mutually beneficial association with you. We are prepared 
to offer you the best prices. Please write us today for further information. 

Catalogues are available upon request 


Silk Carpets (100% Real Silk) 

“YINHE” Silk Carpets are hand-woven 
with 100% pure spun silk. Exquisitely 
made, they feature aunique oriental style 
and are idea* for interior decoration as 
welt as for use in religious ceremonies. 

Our SOk Carpets are available in various 
specifications at favourable prices. We 
also accept orders with clients’ designs. 
Please write for our detailed catalogues. 


Straw Products 




Made by experienced craftsmen, the 
Straw Products we export feature a sim- 
ple but distinctive style. We offer a wide 
range of straw products at the best 
prices. Ample supply is guaranteed. 
Please write today for our beautiful 
catalogues. 


“GOLDEN CROWN” Air-Mattresses 



Chongqing's “GOLDEN CROWN" Air 
Mattresses are well received in Europe 
and America Made of natural rubber and 
pure cotton, our new air mattresses are 
noted for their high quality and reason- 
able prices. They are ideal for recreation. 


Lacquerware 

Lacquerware exported by Chongqing 
Branch of China National Arts & Crafts l/E 
Corp is characterized by exquisite polish- 
ing and colour painting decoration. 
Techniques such as filigree marquetry, 
embossed lacquer polishing, eggshell 
mother of pearl inlay are also employed. 
With its rich and varied designs, Choosing 
lacquerware also features a distinctive 
local flavour. 

Chongqing lacquerware has been put on 
display in international exhibitions and 
awarded many prizes. It is very well 
received in the international markets. 


Top Glass Pb 24% Glassware 




“LOTUS FLOWER" lead crystal (Pb 
24%) Glassware from Chongqing is 
renowned internationally. To sharpen 
your competitive edge, Chongqing 
Branch of China National Light Industrial 
Products l/E Corp is prepared to offer 
you its wide range of "LOTUS FLOWER" 
top class glassware at competitive 
prices. 

Write today for our beautiful catalogues. 



phi— National Light Industrial Products I/E Corp^ Chongqing Branch 
Cable: or 4181 Chongqing Telex; 62181 CLAC CN 


China National Arte & Crafts I/E Corp.. Chongqing Branch 

35, Xinjiang Road, Chongqing, China 

Tel: 44031 Cable: 4181 Chongqing Telex: 62181 CLAC CN 
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Leisurely approach to exploiting province s attractions 

Centre for Yangtze cruises 





Smiles for overseas visitors in the grain section of a Chongqing market The city's authorities are seeking 
to attract more longer-stay visitors from abroad. More hotels are being modernised 


tore hotels are being modernised 


Tourism - 

ROBOT THOMSON 


ON THE lush slopes of 
Huangshan, about 20 Ion sooth 
of Chongqing, a rundown house 
that is home to four families 
carries a large sign telling 
tourists that the property is 
both occupied and oat of bounds 
— so go away. 

The tourism official who led, 
an inspection explained that the 
noose was once the villa . of 
General George C. Marshall, the 
U.S. Chief of Staff during the 
World War Two, and later the 
U.S. “ mediator ” between the 
Nationalist and Communist 
Chinese. At the time, the U.S. 
Government was actively sup- 
porting the nationalists. 

Another tour guide later 
suggested that Marshall had 
never stayed there at alL The 
second opinion was that 



iMmm, 




Crowds throng the streets in central Chongqing — a city without bicycles 


Marshall's villa was SO metres 
up a muddy garden path . . . 
a three-st o rey house in a 
rimilaiiy ramshackle state. 

The first nflhwwi maintained 
that this home to five families 
was really the villa of Chiang 
Kai-Shek, and attracts the odd 
Taiwanese tourist who has 
come to admire - a past Daunt 
of the Nationalist 

Generalissimo. 

.Those two villas tell modi 
about the development of 
Chongqing’S tourist industry, 
which ig attempting to make the 
city more than a transit lounge 
for tourists taking a boat down 
the. Yangtze River and through 
its gorges. 

Development of toorlst attrac- 
tions is now the formal 
reeponsMUty of three groups 
in change of tourism: the 
Chongqing Tourism. Company, 
the Ctuoa International Travel 
Service (Chongqing branch), 
and the Chongqing China Travel 
Service. Development is left to 
all and sundry other bodies, 
whiCh win improve facilities at 
their own pace. 

A tourism official explained 
that those two villas should be 
renovated next year, but the 
wo tk and the tinting wHJ be 
left to the managers of a 
Qonimwnrist party Sanitarium on 
the other side of the mil The 
Sanitarium, managers ere Just 
one of many groups responsible 
for tourism in an industry top- 
heavy with bureaucracy. 

Three organisations 

Wang Zhigtzo is the deputy 
general manager of the 
Chongqing Tourism- Company, 
and -the deputy general 
manager of the Otina Interna- 
tional Travel Service. 
Chongqing Branch, and the 
Deputy General Manager of the 
Chongqing China Travel 
Service (the three" organisations 
split the handHng of visits by 
local Chinese, foreigners; and 
overseas anti compatriot 
Chinese; and foreigners). Mr 
Wang explained that some staff 
work for two of the three 
groups, but iff the third is short- 
staffed, then staff from the 
other too can work for it, as 
well 

Asked whether three some- 
times overlapping organisations 
are the most efficient way to 
run a tourist industry, Mr Wang 
said: “ It Is efficient because in 


need, the others can help.” 
Chongqing's economic report 


foe last year stated that 36,37® 
overseas visitors passed through 
the municipality, a 28.5 per cent 
increase on 1983. Mr Wang 
suggested that there were to 
fact 80,000 visitors, up from 
24,000 visitors in 1988. 

The visitors stayed an 
average 1^ days in Chongqing, 
and about 60 per cent of them 
took the Yangtze River cruise. 
What Mr Wang and the four 
other deputy general man&gers 

in the three tourism bodies are 
attempting ito do is ensure that 
Chongqing holds the interest of 
tourists for longer periods of 
time. 

Mr Wang concedes that there 
is not enough good quality 
accommodation to go around. 

At present; Chongqing has 500 
rooms with bathroom, and alms 
to increase that figure to 1,700 
by the end of 1987. 

Among the planned projects 
are the renovation of the Chong- 
qing Hotel at a cost of $5m; 
also a ¥7m extension of the dis- 
tinctive Remain Grand (which 
has an enormous auditorium 
betwen its two wings, said to 
be modelled after the Peking's 
Temple of Heaven): and the 
building of "a 320m hotel, the 
Yangrijian. width 400 rooms. 

Local officials have adopted a 
rather casual approach to the 
renovation, of the Remain 
Grand. As Mr Wang describes 
the situation, the njunicapalfcty 
was going to bear the cost itself, 
and then decided to seek over- 
seas assistance. 

u Many companies would like 
to make this investment because 
this will get a return very 
quickly. Now we are not in a 
hurry to sign a contract 
quickly," he says. 

In early July, the Chongqing 
authorities were negotiating, at 
their leisure, with "three or 
four " Hong Kong companies. 

If Chongqing is to hold tourist 
interest, the "captive audience" 
mentality will have to be 
shrugged off. Facilities In the 
Renmln Grand — visitors are 
"honoured” to spend just one 
night in its precincts^ according 
to one local official — are in- 
flexible, and designed for the 
rush-through twatist groups. 

Business people and tourists 
spending more time in the area 
will find, for example, tint the 
Remain Grand’s menu is fine for 
the tourist breakfast — dinner 
and departure tire next day, but 
is tackling ha variety foe those 


groups is the weather h tin 
M city. 1 * Not far 

nothing is it Known 'as ow of 
toe three “furnaces” of C hin a. 
SVks frequently delay landtags 
and takeoff at the present sir- 
port, which, is to a fog-shrouded 
basin, about on hour's drive 
from the city centre. A new 
airport is planned, but until 
rtjins are translated to to bricks 
and mortar, delays ara Hkefy to 
remain chronic. 

The delays cause a chain 
(reaction of disruption to 
itineraries, which generally 
include a visit to the D*zu 
stone carvings, in Bani county. 


which data from the 9th and 
10th centuries. Then there la 
Bed Crag village in Chongqing 
city, forme rl y the home of Zhou 
and headquarters or the 
Cogganinlst Eighth Route Army, 


Disruptions 


There is, also, a history of 
' disruption to the Yangtze 
River cruises. In June, a land- 
slide halted river traffic for 
over a week, stranding pas- 
sengers in Chongqing. Tourist 
of ficials say that such things are 
rare, but one tourist who had 
a stage chopped from her tour 
because of the landslide found 
that four days in Chongqing 
were a few days too many. 

About 40 per cent of tourists 
to Chongqing come from the 
U.S., between 20 and 30 per 
cent from Japan, and the 
remainder from South-East 
Asia and Western Europe. Un- 
usually, the French out- 
number the West Germans, 
-who are much more frequent 
travellers in China, as the Dam 
stone carvings are widely- 
known In France. 

A tourist guide. Mr Chen 
Zunhua, who works for the 
. fitiina international Travel 
Service, Chongqing branch, and 
the Chongqing China Travel 
Service, observed that the 
French request to see two col- 
lections of stone carvings, 
whereas other tourists are 
happy with the one. 

Americans, says Mr Chen, 
often want to be taken to 
historical sites from World War 
Two (the old U.S. Embassy and 
Marshall’s villa among them). 
Europeans are generally more 
Interested in the area’s cultural 
heritage; and the Japanese 


wffl of of necessity. with the paries and Buddhist 

. . A problem far the tourist relics. 


Chongqing Animal By-products 


Located at the juncture of Yangtze River and 
Jialing River in southeast Sichuan Province, the 
Land of Abundance, Chongqing is an important 
city in Southwest China. It is a hub of water and 
land transportation and is thus a distributing 
centre for goods and materials. 

With its mild climate and abundance of water 
and lush grass, Chongqing enjoys natural advan- 
tages that favour the rearing of live-stock like 
geese, ducks, rabbits, pigs and goats. 


Fur Products 


Chongqing Animal By-products Import mid' 
Export Branch handles the export of a large 
variety of quality products including bristles, 
sausage casings, hides, fur products, leather 
goods and down filled goods. Among them, our 
"CHONGQING” bristles (originally under the 
brand name df "TIGER”), "GLOBAL” casings, 
“SWAN” feather and down goods and Sichuan 
raw goatskins are particularly famous both at 
home and abroad for their unique quality and 
long history of production. 




Fur products available indude tor coats, semi- 
finished tor products and other finished 
products. Fine tor and advanced techniques 
are employed so that all products are free of 
bacteria, toxin and odour. Rich, thick and 
tough, our fur also features lustrous and bright 
colours. With original designs and exquisite 
workmanship of series cutting and pattern 
matching, Chongqing tor coats are elegant; 
warm and comfortable. 

Chongqing also exports fur mattresses, 
cushions and back cushions of rich and varied 
designs. 


Feather and Down 
Products 

The down products we handle indude 
"SWAN” down filled clothes, ski 
suits, mountaineering suits, quilts, 
piSows, mattresses and sleeping bags. 
AD are made of fine down which is 
rigorously cleaned and sterilized. The 
covers are made of imitation flannel 
and nylon taffeta silk. Soft, comfortable, 
resilient, fashionable and fine in 
workmanship, Chongqing down 
clothing is winterwear of top quality. 





Leather Shoes 

With its sofid technological foundation of shoe-making industry, Chongqing 
started exporting leather shoes for men, women and children as early as the 
50’s. Chongqing leather shoes are exquisitely made of selected cowhide, 
pigskin or goatskin. They are marketed to Europe, America, the Near and the 
Middle East, Hongkong and Macao, and are very well received by users the 
werid over. 



Rabbit Hair 

Rabbit hair from Chongqi n g is reputed for being lot®, loose, dean and white. 
The fine quality hair is ideal for production of superb knitwear. 


Bristles 

“CHONGQING” bristles 
(originally under the brand 
name of "TIGER'D are avaflabte 
in different stiffness. They are 
tenacious, elastic, and resistant 
to heat and wear. They branch 
a little at the tip and thus can 
hold a large quantity (rf paint 
“CHONGQING" bristles, with properties superior to any manmade bristles, 
are ideal materials for paint brushes and other brushes for industrial or 
domestic use. 



Paint Brushes 

“TIGER." paint brushes from 

Chongqing are available in different 

stiffoess. They are noted fra: high - A 

tenacity and good resistance against ^ 

heat and wear. The bristles used 

branch a Ktde at the tip, and thus can ^Hj 

hold a tege quantity of paint and 

reach into smalL cracks and remove 

dust hi them. With “TIGER" paint 

brushes, smooth painted surfaces are assured. 


& 



Hides 


Hides that Chongqing exports i nc lu de raw goatskins and skins of other wild 
a n i m als. Chongqing raw goatskins are the most important rep resenta tion of 
Sichuan raw goatskins. They feature clean sheet, standard size, even thickness, 
fine texture, pfiancy, high r esil ie n ce and tenacity, short hair as well as fine 
plate. Our hides are intact with heads and legs and are dried as fiat sheets. 
They are superb raw materials for high-grade leather goods and have long 
been highly aedaimed in the world markets. 


Sausage Casings 

Sausage casings from Chongqing have a good reputation, for their thinnAqq 
smoothness, softness, freshness and even diameter. They are tear -resistant 
through steaming, smoking, boffing or frying Casings from Chongqing mai«» 
fine ingredients for aD kinds of sausages. 


Leather Products 

Chong q i n g wrist bags, wallets, 
belts, gloves, suit cases and 
other leather products are made 
of fine, smooth pigskin, goatskin 
or cowhide of top quality- With 
their superb designs, excellent 

workmanship and frill 
spec i ficat i on s, they enjoy hi gh 
reputation m the world 



Owngqing A n i m al By-products Branch does business in many 
flexible ways. We are active in businesses such as processing 
clients’ materials, processing to clients* samples/drawings 
production and compensation trade. Traders all over tbewnrid 
ronfaalfr mvfted to come to Chongqing to fiscuss business withal 
Please contact us today for catalogues and further information. 


Person to contact: Mr. Sun Dahan 

35 Lin Jiang Road, Chongqing, Sichuan. China 
Cable: "BYPRODUCTS” Chongqing 
Tel: 41902, 42295 Chongqing 
Telex: 62182 ABCQBCN 
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Massey- 
Ferguson 
plunges to 
$5.9m loss 

By Bernard Simon in Toronto 

MASSEY-FERGOSON, the Toron- 
to-taased farm equipment and in- 
dustrial machinery maker, suffered 
a net loss of U-SJSAxj, or 11 cents a 
share, in the three months to July 
SI, compared ■ with a profit of 
U.S.57.4m, equal to 3 cents a share, 
a year earlier. Sales dedinedfrom 
UAS«WmtoU&$372Jim. . 

Losses in the first half of fiscal 
1985 totalled U&SSjxa against 
profits of U-S.S9.8in a year earlier. 

The company’s recovery contfn- 
ofis to be impeded by the unranrit- 
ti ng dec fine of the North American 
market for camhine harvesters. In- 
dustry sales have . fatte n by a quar- 
ter in the past year, and Massey- 
Fergnson forecasts total industry 
sales this year at 10,000 emits, less 
than a quarter of peak levels in 
1979. 

Massey's combines division too* 
UJ5J58.2m in the latest three-month 
period, bringin g its losses to more 
than U&S18m in the first half of 
the current fiscal year, up from 
U&Slxn in 1984. The company’s to- 
tal sales in value terms have 
slumped by 20 per cent in the ILSL 
in die past year and by 38 per cent 
in Canada. 

Despite die poor per fo r m ance in 
combine harvesters, the company 
posted a second-quarter oper a t in g 
profit of UJSJSUfrn. Hie closure of 
plants in France and Italy resulted 
in an extraordinary charge of 
VSSl&m. 

Mr Victor Bice, nhafrimm^ ident- 
ified the depressed omuhinns mar- 
ket and the restructuring of capital 
as Massey's major problems. Long- 
term debt totalled TLSJ$82L8m on 
July 31, dovm.£ram.tLSJt897Jm a 
year earlier. - 

Vice-chairman 
takes over 
at Petrofina 

By Paul Chaa — righ t hi Brussels 

PETROFINA, the Belgian petro- 
leum and energy products group, 
hat secured continuity in its man- 
agement with, die appointment of 
Mr Jean-Pierre Ainory, who has 
spent his working life with the 
group. 

Mr Amory, 80, was vice-chairman 
and a long-time associate of former 
chairman Mr Adolphe Demesne de 
Lespaul, who died last month. His 
successor as vice-chairman is Mr 
Pierre de Tfllesse, another Petrafi- 
na career man. 

Mr Amory’s background is oh the 
technical side of the oil industry. 
He graduated as a mining engineer 
at file University of Louvain and 
was then sponsored by Petrofina in 
postgraduate studies at the Uni- 
versity of Oklahoma. 

Hewas to the field from 1954 to 
1968 working his way through the 
hierarchy of Petrofina’s Angolan 
operations, before spending five 
years running a Belgian c hemi ca l 
subsidiary. 


Sears joins credit 
card field with 
‘Discover’ launch 

BY TEHBY DODSWORTH M «W YORK 


SEARS ROEBUCK, the U.S. retail- 
fog and fin a nci al services group, is 
entering the increasingly busy US. 
credit card market this week with 
fiie launch of its “Discover” card in 
Atlanta, Georgia. 

Discover will he the first national 
general service credit card intro- 
duced into the US. market since Vi- 
sa and Mastercard in the 1960s. 
However, Sears is also aiming to 
use the card as a link between the 
array of financial services it has 
built np in the last few years. 

Mr Edward Brennan, president, 

says the card win ultimately deliver 
range of credit, banking, brokerage 
and insurance services. These are 
all products that are currently avail- 
able in Sears stores - the c om p a n y 
owns Dean Witter, the brokerage 
group, for exam p l e , and Allstate In- 
surance -and the aim will be to use 
the card to move funds around fee 
different services, or buy each and 
any of them. 

In addition, Sears is putting to- 
gether a network of companies that 
accept Discover as a general credit 
card. These include Hilton Hotels, 
Unocal (the US.’s thirteenth largest 
oil company), American Airlines, 
Budget Rent-A-Car, Holiday Tnrwt, 
Denny's restazn-azits and W>wpifei 
Corporation of America. 

The card’s application within 
Sears will initially be limited to its 
Greenwood Savings bank, which 
wffi deliver rhmi^h automat- 
ed teDm on the same principle as a 
hflnWfng card. This service will he 
gradually extended so that all of the 
Sears’ group banking, insurance 
and broking transactions conducted 
on the card win be billed on. (me 
monthly statement 

Sears also plans to sell certifi- 
cates of deposit, make loans and 
market the increasingly popular in- 
dividual retirement accounts (Iras) 
through the card. 


Discovers debut has caused a 
tremor in twp owt»h|| i fhf ) d bvin^ ry 
because of Sears’ fabled marketing 


experience in the credit card busi- 
ness with its Sears charge card, the 

US.’s largest provider of revolving 
credit, and is proposing to offer Dis- 
cover free of charge for the first two 

years. 

Around 30,000 businesses nation- 
ally are believed to have agreed to 
accept the card, and Sears says that 
it expects b etween 7m « nd 10m of 
its existing credit customers will 
Join the Discover card system. It 
win carry a 19.8 per cent finance fee 
unpaid h* fa raw; gf more 30 
days. 

• First Pacific International (FPI) 
of Hong Kong said yesterday that 
Sears, through its Sears World 
Trade subsidiary, would emerge 
with a FI 80m (S24J3m) holding in 
Hagemeyer following a restructure 
of the iossmaking Patch- base d 
commodities group, oar Financial 
Staff writes. 

Hagemeyer, c u r re n tly 89 par cent 
owned by FPI, is to recapitalise 
wife a share issue representing 
stan e 20.8 per cent of its expanded 
equity. The issue, priced at FT, 55, 
will leave Sears with 20 per cent of 
HagemeyeFs South East Asian op- 
erations. 

FPI will have its stake reduced to 
55 per cent, vdnfe Sears will in addi- 
tion take 75 per cent of fee Hage- 
meyer activities in fee rest of the 
world. 

At the same time, FPI reported a 
53.35m net loss for the. first luff of 
1985, which i£ attributed entirely to 
the deficit at Hagemeyer. FPI is file 
trading' and dis t r ibuti on *i*ni of 
First Pacific HhHmg g, which is to 
turn controfled by the Iipm famil y 
of Indonesia. 


NMB taps market with 
FI 474m rights issue 

BY OU& FMAMCIM. STAFF 


NMB, one of the big three Dutch 
wwiiiiwrin i Honing plans a FI 474m 
(5147m) rights issue to top up its 
capital base. 

The issue wfll he on a onefor-10 
basis at II 185 a share. NMB shares 
dosed in Amsterdam yesterday at 
FI 214, up from a low point earlier 
this year of FI 148. 

The bank, which last month re- 
ported improved profits for the flrst 
half of 1985, says the new funds will 
be used to bolster equity . capital and 
ke^> solvency levels in line with the 
growth of bank lending. 

NMB also stresses that the fi- 
nancing is part of the general move 
by Dutch banks to isqmwe capital 
ratios "to line with international 
banking agreements.” 

The rights issue rounds off a bnsy 
summer of capital measures by 
NMB, which placed shares in Swit- 


zerland earlier in the year, made 
.stock dividend issues and raised a 
debenture in June. It takes nominal 
equity up to FI LBbn and increases 
bank net worth to FI 2J&n. 

For file first half of 1985, the 
hank's net profits improved by 19 
per cent to FI 65Jnn. The interim 
dividend was raised, and NMB 
looked forward to higher profits for 
1985 as a whole. 

The bank, which is 22 per eent 
owned by fee Dutch Government, 
has expanded rapidly outride the 
Netherlands fo recent years. It is 
currently negotiating to purchase 
the Hamburg hraadi ctf the Neder- 
landse Credietbank. 

The interim results reflected 
stable loan loss provisions of FI 
290m. Balance sheet total at the end 
of June stood at Fi 7L2bn,up 4 per 
oent on the December 1964 figure. 


Canadian 
Pacific 
reverts to 
single unit 

By Robert Qfebens In Montr ea l 
CANADIAN PACIFIC, the conn- 


and resource group, is 

to become a stogie holding com- 
pany again as it was before 1962. 

CP, the parent company and 
ho l d e r of the transport sabridi- 


dtea Pacific Enterprises (CPE), 
winch holds the non-transport 
industrial and resource Interests. 

Since CP alr eady owns almost 
79 par cent of CPE, the m erger 
offer amounts to a bid for the 
-held minority shares of 


ISui minority of 

CPE would get L675 shares of CP 
for each CPE share, a 

value of C$29.73 (USS2L70) per 
CPE share based on last Friday's 
market price of CP shares, or a 
premium of more C$3 per 
share. 

Eventually CPE would become 
a wholly-owned subsidiary of CP. 
Thu total o mum i u i shares out- 
standing of CP would rise to 
l U tm ud SSSfcSB, ta i nririg nil CPE 
i n hwri ly IsoMerg convert. 

CP, to Mhw Us iiitwwf tt in 
CPE, had consolidated revenues 
of CtMJhn in 1964 and c e nti n gs 
of CS37&9m or CS5JH a share. In 
the first half of this year it 
earned CEt4L6m or 66 cents a 
sham Recovery from the 1962-83 
recession has slowed mainly be- 
cause of poor resource perfor- 
mance. Assets at fee end of 1984 
were GSUtflm. 

In 1562 CP separated its non* 

to wpflri htmdi tirtn ftmaiHan 

Pacific Investments to speed fi- 
iiersllkation wt Iwp them 
away from any goivmiment at- 
tempt to the railway 

and its property. 

In 1986 CPI became CPE. More 
recency both Power Corporation 
of Qmafa. the hokfing company 
of Montreal fi—wefer Paul Des~ 
marals, and the Cahee depot, toa 
Quebec investment agency, be- 
came riwatla shareholders in 
CP. 

MrDeamanris soldoot £ds £- 
net interest lor CSZlfen In Jann 

There Is some peculation that 
CP’s strategy hi me rging with 
CPE is to pot control further ant 
of reorb increasing the 

number of shares outstanding. 


that CP should be widely held 
with no single group —wiping 
control. 

CP said the merger would fa- 
cilitate integration of both 
gmopB, and estahtishment of one 
management . It would lead to 
better co-enfination of financial 
resources, and the common 
shares of CP “will better reflect 
die value of the assets and com- 
ings of the combined corpora- 
tion.” 

Most analysts argreed that the 
prime reason for the merger pro- 
posal Is that Canadian Pacific 
wants to improve its operating 
and 


Strong dollar boosts dual-currency bonds 


BY MAGGIE URRY IN LONDON 

THE DOLLAR was making another 
strong showing in the foreign ex- 
changes yesterday, further unset- 
tling the Eurobond market One 
sector to benefit, though, is dualr 
currency issues, and Finland 
launched a YISbn deal which will 
be redeemed to dollars to 1995. 

The deal, led by YamaicM Inter- 
national Europe, comes on terms 
which fokp account of the improve- 
ment in the exchange rate since fee 
crop of issues last m o nth . The con- 

F -a .jl itf/. am 4 mill iMtlti 


price at 102. The exchange rate for 
redemption is Y209 JO to the dollar. 
The bonds were not trading actively 
yesterday and it is expected that a 


in tfaeRir East Fees are 2 per cent 
Eurodollar bonds continued the 
falls of Friday afternoon and were 
marked down by around ft print 
yesterday. There were no new is- 
sues of fixed rate bonds and wdy 

equity-linked deals look likely to be 
s uc ce ssf u l to this environment 
GniAwaq Souths announced an ia- 


crease in the size of the zero-cou- 
pon bond issued by Rockefeller 
Centre Properties as part of its & 
nanctog, which is itself b eing raised 
from SLlba to SLSbn. The zero is- 
sue will now raise $21 5m up from 
5165m and have a redemption 
amount to 2000 of S952JI5m. 

In the US-, fee common stock is- 
sue has been increased from 30m to 
37 Am shares wife the offering price 
remaining at Sft). Both fee Eurodol- 
lar issues — the zero and the S335m 
coupon issue — were trading well 
within commissions yesterday. 

Sanwa Bank set the final terms 
for its 5100m convertible issue as 
inHimiteri at a 2ft per cent coupon 
for the 15-year bands. The conver- 
sion price is Y1.486 which compares 
with a dosing share price of 71,410. 
The Swiss franc issue, of SwFr 
100m, was also fixed as in di cated 
with a Ift per cent coupon. This has 
a five-year life. 

Morgan Guaranty braved (he 


d piiftr bond market with a NZSflOm 


issue for IBM Credit, The bonds 
hove a final maturity of three years 
tat a sinking fund reduces fee aver- 
age fife to two years. The coupon 
was set at 17 per cent and issue 
price at 10L Fees are 1ft per cent 

Even so, rival syndicate manag- 
ers said tiie coupon was too low and 
suspected that IBM Credit would 
get very cheap floating rate UJS. 
dollars through .the swap. Wife a 
surfeit of New Zealand, do llar paper 
around and traders’ books overfull, 
the issue is hkely to more slowly. 
But dealers also argued that H any 
name would appeal to continental 
retail investors at p r es ent , IBM’s 
would. 

In fee D-Mark market Deutsche 
Bank launched a DM 200m 10-year 
issue for Asian Development Bank. 
The terms were set at a 6ft per cent 
coupon and 99ft issue price. The 
conditions were seen as befog 
tough given the nervous state of the 
market at present However, the 
bonds were trading at a discount 
around the 1ft per cent selling con- 


cession. 

Late fo-the day Dresdner Bank 
launched a DM 200m issue for 
Basque Francgise du Commerce 
Exterieur which is guaranteed by 
the Hepiiblic of Franca Terms were 
set at a 10-year fife wife a 6ft per 
cent coupon and 99ft issue price. 

Secondary market prices fed by 
ft toft point to fee D-Mark sector as 
dealers marked down prices follow- 
ing the sharp fall in foe US. bond 
market last Friday. 

in the Swiss franc for- 
market was subdued by 
fee closure of the Zurich stock ex- 


Club Medi te rr a nfee, the French 
bofiday company, made ite debut in 
fee Luxembourg franc bond market 
with a Lux Fr 300m five-year pri- 
vate placement paying a 9 per emit 
coupon. Lead manager Kremetbank 
Luxembourgeoise left fee pricing 
open until later this week. 

International bond service. 


China launches floating rate CD 


BY OUR EUROMARKETS STAFF - 

CHINA took a farther step towards 
fan acce ptability to the internation- 
al capital markets yesterday when 
Ranh of China, the country's princi- 
pal foreign trade bank, lararfied a 



v..u*. Bcyal — — ■ — r — - 
public 1 financing for China to fee 
Lon flpn mar kets since fee 1949 rev- 
olution. 

Issues from Chinese entities are 
expected to the Samurai and D- 
M&rk markets soon, though it may 
be yflfliA ir yrathjg before- a 


fledged Eurodollar issue is made. 

The FRCD is designed to trade 
like a floating-rate note, though ft is 
expected that it will be bought 
mainly by major banks which aF 

ready deal extensively wife Bank of 

m.ina hi the inter-bank market 
Six senior co-managers woe re- 
CTmted, reflecting a wide range of 
hanks - Bank oi Tokyo, Banque Na- 
f frnate de Paris, Deutsche Bank, 
Merrill Lynch, Samuel Mtmtagn 
and Morgan Guaranty. A larger 
group of co-managers was also as- 
sembled. 


The five-year papa- vrill pay to> 
terest SK-manthly at fee London to- 


wns sold to co-managers at a ]> ;«- 
of 99 A0. It was trading just above 
that level yesterday afternoon. 

The terms are fine, but fete FRCD 
ranks equal to deposits, a better se- 
curity than many FRNs carry. The 
paper is not listed on a stock ex- 
change, and fee documentation in- 
volved is less extensive than feat 
which would accompany an FEN is- 
sue. 


Bulgaria may 
step up credit 

BULGARIA is considering an in- 
crease fo its 5100m Eurocredit 

lanry-favi mi^ntfi. 

The deal, which has an eight-year 
Ufe and pays ‘interest at ft per cent 
over Euroramreniy rates, was over- 
subscribed according to the lead 
bank Sumitomo Bank. 

Earlier this year Bulgaria made 
its return to fee international capi- 
tal markets after being absent since 
1079, wife a deal which was doubled 
to she to 5200m. This time the in- 
crease is likely to be more modest 


FRENCH PHARMACEUTICALS GROUP BUILDS UP CASH FOR RAPID EXPANSION 

Sanofi on the takeover trail 


BY PAUL BETTS M PARIS 

SANOFI, the fast growing health 
care and biotechnology company W 
per cent owned by toe French state- 
controlled EH-Aqiritaine enl group, 
is to set up a war chest to enable it 
to seize new acquisition opportuni- 
ties, especially to toe U-S. and toe 
Far East 

The health care company, which 
was created 12 years ago and has 
seen its sales rise from FFr 2bn a 
rear to the 1970s to FFr 15bc 
(SLBTbn) this year, recently an- 
nounced a rights issue to raise FFr 
800m Is planning to Utnnrh fts 
first Enrobond issue on the interna- 
tional capital markets next year. . 

M Bene Saafier, chairman of Sa- 
nofi, who also heads Elf-Aquitaine's 
extensive traditional chemicals op- 
erations, says be wants to see Sano- 
fi accelerate its export business be- 
cause "fee French market is too 
small and fee European market is 
too weak for our ambitions and re- 
sources." He adds that “the U5. and 
the Far East hold the Mggest prom- 
ise few us and we must have the 
necessary reso u rces to be able to 
move quickly in these promising 
markets." 

Although he chums he has no 
specific acquisition targets at pres- 
ent to the UJS. and to other export 
markets, M Sautter emphasised 
that the latest capital increase, in- 


volving one new share lor every 
seven held at a subscription price of 
FFr 520 per share, was largely de- 
signed to give Sanofi the funds to 
snap up opportunities when they 
came. 

But M Sautier does not intend to 
use the fresh funds to diversify Sa- 
naffs existing businesses. "We want 
to consolidate our presence to the 
businesses we already own,” be 
says. 

Sanofi is now active to three core 
activities - pharmaceuticals and 
health care; cosmetics; and biotech- 
nology. Elf-Aquitaine, which is bet- 
ting heavily on the new biotechnol- 
ogy industries, has recently com- 
pleted a major regrouping of its as- 
sets to the sector around Sanofi. 
This has involved the creation of a 
new subsidiary called Sanofi Elf 
Bio Industries, which is 65 per cent 
held by Sanofi and 35 per cent by 
Elf. 

The new subsufiazy has changed 
the business profile of Sanofi. Be- 
fore the regrouping health care ac- 
counted for 60 per cent of total 
sales, perfumes and beauty prod- 
ucts for 30 per cent and bio-indus- 
tries for a mere 10 per Bio-in- 
dustries have now grown to 28 per 
cent of sales compared with 48 per 
cent for health care and 24 per cent 
for beauty products. Out of estimat- 


ed sales of FFr 15bn this year, bio- 
mdustries will account for FFr 
3.5bn. 

Although Sanofi already relies on 
foreign markets for 52 per cent of 
its sales, M Sautier says tins is not 
enough. French price controls for 
pharmaceutical products (they in- 
creased by only 2 per cent in 18 
months) and the growing 
problems of French hospitals have 
clouded the outlook on fee domestic 
mar ket Pharmaceuticals and 
health care still account for the 
largest portion of group sales, ex- 
pected to total about FFr 7.6bn this 
year. They also depend more heavi- 
ly than the other sector on fee do- 
mestic market which makes up 55 
per cent of sales. 

M Sautter also suggested that Sa- 
nofi was considering divesting itself 
from the hospital equipment busi- 
ness. This is an activity which is 
now more fitting for an electronics 
company and we are not an 
electronics company,” be 

As part of its efforts to increase 
its international penetration, Sanofi 
has set up wife American Home 
Products a subsidiary to New York 
known as Sanofi Pharmaceuticals 
which is 51 per cent held by the 
French company. It also owns ma- 
jority interests to two Japanese 
subsidiaries; Sanofi Meui Pharma* 


ceuficab and Sanofi Taisho 
P har maceuticals. 

Recently, the company acquired a 
line of phannaceutical products 
from the Brazilian subsidiary of 
Revlon and also 50 per cent of the 
capital of a South Korean 
pharmaceutical concern. 

Although there has been a slow- 
down to the growth rate of some of 
SanofTs cosmetics sales, M Sautier 
said per share earnings were 17 per 
cent higher to the first half of this 
year compared to fee year before. 
Per share earnings totalled FFr 
38.53 last year, compared wife FFr 
34 in 1983 and FFr 28.18 the year 
before. 

Among future growth prospects, 
Sanofi is relying on the detection 
test of the Acquired Immune Defi- 
ciency Syndrome {Aids} virus which 
its Diagnostics Pasteur subsidiary 
is now marketing. The Aids test has 
helped give Sanofi a good measure 
of public exposure in recent 
months, especially as the company 
has been involved to the controver- 
sy between the U.S. and France 
about authorising Aids tests. White 
France has authorised Abbott Labo- 
ra tones of fee U.S. to market its 
Aids diagnostic kits in France, the 
UJS. authorities have so far not au- 
thorised the French test in the UJ3. 
market. 


Welding demand spurs Messer 


BY JOHN DAVES B4 FRANKFURT 

MESSER GRffiS HETM. the Vest 
German maker of industrial gases 
and cutting welding machinery, 
expects a further boost to sales 
revenue tins year, spurred by con- 
tinued recovery to the market for 
welding equipment. 

The company, two-thirds owned 
by the Hoechst ehemfea! concern 
and one-third by the Messer family , 
believes that sales could approach 
DM 2bn (5690m) this year after in- 
creasing 8 per cent to DM L77bn 
last year. The company made net 
profit of DM Km last year; an in- 
crease of 37.5 per cent 


Wife the welding equipment in- 
dustry conttoutog to up after 
its 1983 recession, Messer Griesh- 
eim said it had decided to introduce 
overtime working to deal wife an 
increased inflow of orders, two 
thirds of which come from abroad. 

Despite Vest Germany's 9 per 
cent wnwnpin y nwnt rate, technical- 
ly qualified workers were in short 
supply, the company said. Delivery 
dates for welding equipment were 
being pul back as a result 
Messer Grieshefm is among a 
growing number of West German 
industrial companies r e p o rtin g a 


shortage of highly qualified 
labour. Various branches of engi- 
neering, as well as electrical con- 
cents — twrfnrfing Sigrmirtg feg 
country’s biggest private sector em- 
ployer - have already found it diffi- 
cult to recruit more skilled workers. 

Messer Griesheim said industrial 
-gases should again mwfcn up 70 per 
cent of sales this year and welding 
and cutting equipment 30 per cent 
Sales abroad accounted for 48 per 
cent of total sales revenue in the 
first half of this year, compared 
wife 43 per cent in the same period 
last year. 


Spanish deal 
for Nestle 

By David White In Madrid 

NESTLfi, the Swiss-based food 
multinational, has increased its 
stake to a Madrid coffee company 
to the latest of a series of moves to 
adjust its commercial position to 
Spain ahead of EEC enlargement 
next year. 

Nestte has increased to 78 per 
cent a 50 per cent H took in Hered- 
eros de Gomez-Tejedor in Febru- 
ary, when it subscribed to a dou- 
bling of fee company’s Pta 250m 
nominal capital. 


All these securities having been sold, this announcement appears as a matter of record only. 

New Issue August 1985 


© 


AICA KOGYO COMPANY, LIMITED 


(Aka Kogyo Kabushiki Ktusha) 
(Incorporated with limited liability in Japan) 


U.S.$20,000,000 


7 Vi PER CENT. GUARANTEED NOTES DUE 1990 WITH WARRANTS TO SUBSCRIBE 
FOR SHARES OF COMMON STOCK OF AICA KOGYO COMPANY, LIMITED 


unconditionally guaranteed as to payment of principal and interest by 

The Tokai Bank, Limited 

ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 


Tokai International limited 
Janies Capel & Co. 

Dahva Europe Limited 
Fuji International Finance limited 
N. M. Rothschild & Sons limited 
Swiss Volksbank 

Y amaicM International (Europe) Limited 


Bayerische Veretnsbank AktiengeseDschaft 

Credit Lyonnais 
Robert Fleming & Co. Limited 
Kyowa Bank Nederland N.V. 
Smith Barney, Harris Upham & Co. 

Incorporated 

Westdeutsche Landesbank Girozentrale 
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International Bank 

for Reconstruction and Development 

Washington, D.C. 

Multicurrency Financing In the Equivalent of US-$ 325,000,000 provided by UNICO-Banks 


Coordinated by 


DG BANK 

Deutsche Genossenschaftsbank 


DM 


200,000,000 6%% Private Placement of 1 985/1 992 

DG BANK 

Deutsche Genossenschaftsbank 

Banca Nazionale 
deli’Agrfcottura SpA 

Swiss Volksbank 


GenossenschafHicfte 
Zentralbank AG - Vienna 

Andelsbanken a/s Danebank 


Rabobank Nederland 


Cr&fit Agricole 


London & Continental 
Bankers Limited 

In association with 

The Norinchukin Bank 


YEN 5,000,000,000 Private Placement of 1985/1992 

The Norinchukin Bank 


DKK 225,000,000 1 0% Semi-Private Placement of 1 985/1 992 

Andelsbanken a/s DG BANK 

Danebank Deutsche Genossenschaftsbank 

Genossenschaftfiche Rabobank Nederland Swiss VoHcsbank 

Zentralbank AG - Vienna 

CERA- B.E.G. BANK London &, Continental 

Centrale RaHfelsenkas Bankers Limited 

SFRS 50,000,000 Medium-Term Loan provided by 

Swiss Volksbank . B.E.G. BANK 


NLG 100,000,000 6'/a% Euroguilder Notes of 1985/1990 


Rabobank Nederland 
DG BANK 

Deutsche Genossenschaftsbank 


F. van Lanschot Bankiers N.V. 
Swiss Volksbank 


AS 500,000,000 Private Placemen t of 1 985/1 992 

GenossenschaftHche Zentralbank AG - Vienna 


BFRS 1 ,500,000,000 Medium-Term Loan provided by 

CERA- Centrale RaHfelsenkas 


ECU 1 25,000,000 8%% Semi-Private Placement of 1 985/1 993 

DG BANK 

Deutsche Genossens cha ft sb ank 

Banca Nazionale 
deU'Agricoitura SpA 

Andelsbanken a/s 
Danebank 


GenossenschaftHche 
Zentralbank- AG - Vienna 


CERA- 

Centrale RaHfelsenkas 


London & Continental 
Bankers Limited 


Rabobank Nederland 


Credit Agricole 


Swiss Voiksbank 


All of these securities have been sold. This announcement appears as a matter of record only 

MmMhns 

$25,000,000 

8)4% Convertible Subordinated Debentures Due 2010 

Interest Payable on February 15 and August 15 

The Debentures are convertible at any time prior to maturity into Common Stock 
of the Company at $14.50 per share, subject to adjustment in certain events. 


August 1985 


L F. ROTHSCHILD, UNTERBERG, TOWBIN 

ROBERTSON, COLMAN & STEPHENS 


Series 030 


U-S.S42,000,000 

Short-term Guaranteed Notes 
issued in Series under a 
U.S.$280 I 000,000 
Note Purchase Facility 
by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice Is hereby, given that the above Series o£ Notea issued 
under a Production Loan and Credit Agreement dated 
30th March, 1963, carry an Interest Rate of 8i®& per 
annum. The Issue Date of the above Series of Notes is 
llth September. 1985, and the Maturity Date will be llfh 
March, 1986. The Euro-clear reference number for tbis 
Series Is 13725 and the CEDEL reference number is 580074 

Manufacturer Hanover Limited 

Issue Agent 

10th September, 1985 


PAN-HOLDING 

Societe Anonyme 
Luxembourg 

As of August 31, 1985, the 
unconsolidated net asset value 
was UJS.S 1 71 ,425,824.92. J.e. 
U5S244.89 per share of USS50 
par value. 

The consolidated net asset 
value per share amounted as of 
August 31. 1985, to UJ.S250.6I. 


Ireland 

£100.000,090 
Floating Rate Notes 
1996 

in accordance with the provi- 
sions of the Notes, notice is 
hereby given that tha rate of 
interest tor the three months 
period flat September. 136S to 
6lft December. 1985 has been 
fixed at 1US par cent per 
annum. 

Coupon No- 4 will therefore be 
payable at £1480-31 per coupon 
from Gih December, 1685. 
Samuel Montagu & Co Limited 
Agent Bank 


Newmont 
hopeful for 
Nevada 
gold find 

By Ken Marston In London 

AN "IMFOETANT" gold discovery 
in north-eastern Nevada is claimed 
by Newmont Mining, the diversifi- 
ed U.S. natural resource major in 
which London's Consolidated Gold 
Fields has a stake of 26 per cent 

Newmont says that drilling to 
date on the prospect- the "Genestf’ 
- and others on the company's 400- 
mile Ranch properly indicates a 
tentative 50m short tons of mineral- 
isation, containing around 5m oz 
gold. 

Assay results from 12 holes 
drilled to date to depths of up to 800 
feet have given gold values ranging 
from 0.09 oz (2L8 grammes) to a 
good 0.63 oz per short ton. In addi- 
tion there are lower grade zones 
which could be amenable to heap, 
or dump, leaching 

The mineralisation appears to be 
an extension of that from the com- 
pany’s big Carlin open -pit gold oper- 
ations. three miles away. Carlin, to- 
gether with the company’s Gold 
Quarry, Maggie Creek, Blue Star 
and Bootstrap mines in the area, 
have combined ore reserves of 
some 185m tons containing 13m qz 
gold. 

• Newmont is paying 8165m for 
Aminoil (Netherlands), a natural 
gas producer with an average out- 
put in the first half of this year of 
27m cu fit a day. The seller is Phil- 
lips Petroleum, which bought Ami- 
noil of the US, and its foreign sub- 
sidiaries from R. J. Reynolds the to- 
bacco group, last October for 
SUSbn, oar Financial Staff writes. 

The disposal appears to mark a 
further stage in Phillips’ steady 
stream of asset sales as it struggles 
to refiera the S7.8bn debt burden on 
its balance sheet incurred by the 
capital reconstruction which fended 
off the attacks of Mr T. Boone Pick- 
ens earlier this year. 

Phinips’ board was also expected 
to approve yesterday the sale of the 
company's geothermal energy re- 
serves in California, Utah ami Ne- 
vada. These have been on foe block 
far several months and are likely to 
fetch at least S200m. 
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Jacobs Suchard expects to lift 
1985 profit after price increase 
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JACOBS SUCHARD, file Swiss cof- 
fee and chocolate group, expects to. 
improve on last rear's net earnings 
of SwFr 120m (S50m) following a 
19.4 per cent growth in sales to 
SwFr 2.7bn during the first half. 

Higher commodity prices and 
currency fluctuations clipped profit 
margins during the six months, but 
the group has raised its prices to 
the consumer and is counting on 
these increases to Tnwin tftift profit 
growth. 

Formed in 1982 from the merger 
of Interfood (orginally Suchard) ■ 
and Jacobs, the group is the 
world leaders on both the roast cof- 
fee Tnaikets. Almost 


40 per cent of sales are in West Ger- 
many and 24 per cent in France. 

In the first half of 1985 cofiee 
climbed by 24 per cent to 
SwFr LHm and chocolate sales by 
10 per cent to SwFr 873m. 

Daring file period Jacobs 
Suchard raised SwFr 315m in new 
through a one-for-three 
rights issue - its sec on d f u n d i ng 
operation within a year. 

The new capital will help fund a 
programme of expansion and diver- 
sification which Is expected to lead 
to maze acquisitions. 

The group has recently rationa- 
lised its business by concentrating 
production in a few key locations 


and trimming its product range to 
leading brands. During, the. first 
half it disposed of some weaker 
brand names in Belgium and Spain. 
• Adia, the Swiss-based temporary 
employment company, proposes to 
raise its dividend to shareholders 
from SwFr 40(516.60) to SwFr 50 on 
the bearer shares, and from SwFr 
20 to SwFr 25 on its ordinary 
shares, following the announce- 
ment -of a 44 per cent rise in net 
e a rnin g s to SwFr 10 . 2 m fo the year 
ending June 30. 

In the calendar year 1984 Adia 
boosted its revenues by 40 per cent 
to just oarer SwFr Ibn with 44 per 
cent of the total coining from the 
U-S. 


China branch for Luxembourg bank 


BY ROBERT THOMSON IN PEKING 


CHINESE BANKING authori t i e s 
have given approval to the Luxem- 
bourg-based Bank of Credit and 
Commerce International to open a 
branch office in foe Shrift*" spe- 
cial economic zone, putting BCCI in 
second place in the foreign bank 
rush to open branches in 
Tbe approval follows the granting 
of permission, the first since Com- 
munist role began in 1949, for the 
Hongkong and Shanghai Ranking 
Corporation to open, a branch in 
Shenzhen. Asked whether there 


would be more foreign banks al- 
lowed to operate in the zone, a 
spokesman for the People's Bank of 
fViiTiH the country’s central bank 
said; T hope so.” 

It is understood that BCCI has 
plans to hngin work in Shenzhen 
next month. The bank is one of 
many to have applied to permis- 
sion. Reports had put the number of 
foreign applicants at about 12, but 
the People's Bank spokesman said 
“many more" had applied. He would 
not give a specific number. 


The People’s Bank has indicated 
that it has two main criteria in as- 
sessing the applications: a good 
credit standing and "fine relations 
with China.” Foreign banks have a 
restricted role under regulations is- 
sued in April governing their pres- 
ence in China's special economic 
zone. 

According to the People's Bank, 
foreign banks have some chance of 
gaining access to the rest of China, 
but not in the near future. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices to September 9. 


ILS. DOLLAR 
STRAIGHTS 
Amax CradS 10% 90 
Aran Cradt 12% 8B 
AdontRfcMdlOv 00 
AuttraRaGamllV 00 
AutaSa Com 11 05 
BP Capital 11'. 92 
Carafe 11* SO 
Canadian Pac 10k S3 
Canadian Pee 12% 03 
C8Sh*i1V9G 
Chenon USA 12v 89 
Chtaapll 1 ! 95 
Coca Gob 11% 01 
. Denmark Kingdom 1ft, SO 
Denmark Kmgtkra if* BO 
Denmark Kingdom 11% 02 
Denmark Kbndran 13v 91 
EDJM09S 
EEC. 11% 90 
SIR 12 95 
Export Dw Crap 1QM 
Export Dev Crap 12 39 
Fed Dap Stores M% 95 
Ford Motor Cred JTV 90 
Ford Motor Credits 95 ... 
Ford Motor Crad 11% 92 
Ford Motor Grad 1295 ■ 
Gao Bee Credit Iff* 00 
GMAC10V 89 
BMOradRIOS 2000 
Keflogg Conpeiqr 10% 90 
Kaflogg Company 11v 82 
LTC&WiOl 
MacyCred Core 11V 95 
Mellon Bank 13 67 
Meml Lynch 12V 38 
Minnesota Tl* 87 

Ifeia Turns 90 
Morgan Guaranty 12\ 09 
Penney LC. 13V 91 
Pru Realty sera 12V 85 
Quito Airways 10% 95 
Quebec Hydra 11% 92 
Queensland Gout 10V 95 
Ralston Pirtw 11V 95 

Rabton Purina 13*. 89 

am raLkun n 10% 02 
SadiaWwiiran 11% 89 
Start 10 80 
S Wake Tray 11*. 90 
Send Exp GradlOU 

swd&pcredmasw 

Sweden Kingdom 10V 90 
Sweden Kingdom 11% SB 
Sweden Kingdom 11V 94 
Tamm Caq> 10% 95 
Team Capital 11% 95 
Total Asia 11% 95 
Victorian Rap 11V 92 
World Bra* 10% 95 
Vfbrid Bank 12% 9k 


100 

150 

250 

100 

200 

ISO 

500 

100 

75 


Change on 

Bid 09er day «** YWd 
HA 101 V -OS -IS HUB 

Wt lass +ts -lsiaa 

BBS «*S -1% — IS 1117 

UBS IBS -OS -0%1B47 
IBIS MIS -1% — 1% 1172 

w<l wit -OS —OS law ; 
IMS IMS -1 • -1’»JZT7 
100 ms -OS— W* HUB 
UBS KBS - OS “ 1 11A 


100 t tor*! KB - OS - 1 HL9» 

600 W3S IMS -IS -1S1LM 

150 KBS KBS -OS -OS 1141 

100 W% MS -IS -1SHJ6 

ioo tats kb% -- os - is torn 

100 ms KBS -OS -0S KUO 

100 KB WS • —IS IMF 

ioo »s ms -os -is was 

225 MS MS -IS —IS 1038 
100 KB W*S “ OS - IS 1942 
200 UBS WS -IS -1 1Ut 
100 90S MS -OS -1S1UI 

100 IKS IKS -OS - IS 1020 
100 KS. 90S - OS -0S1QJ1 

ioo m ms o -aswiT 

100 IMS IMS -IS -1S11J3 

100 KBS KBS - — S' ' -IStttt 

100 W IMS -IS " IS 1122 
200 MS WS + 0’» — OS HUM 

200 tn- ws -os -osio.il 

300 WS HIS -OS -OS IBM 

100 HIS m -IS -IS 1B32 

100 102S IBS -os -is its 

100 ws IKS -OS 

too WS IBS -IS -1%11.il 

100 195S WS + •% I 123 

100 IMS IMS -*S “IS 112* 

100 IB IBS • -ISBfl 

TOO IKS 102% -OS —OS M30 

150 IBS H5S 0 - IS 10-83 

TOO t W WS -OS -3 1120 

646 WS IK — OS + OS H21 

140 WS 90S -IS -IS 1029 

100 IKS IB -IS -IS IBM 

TOO N - MS -IS -1S1MI 

ISO IKS IMS -OS -«S MBS 

TOO WS WS +0S -0SKL50 

100 IBIS IMS -OS - IS 1B50 

100 WS 1BS + OS — OS 1032 

170 MS 90S -OS —OS 1040 
150 IMS TO* -OS -1STOJ5 
-TOO 90S WS -1 - #S IMS 

100 WS IK -Me -IS 1021 

200 WS HIS -OS -IS 1151 

200 10XS KBS -OS - IS 10.41 

100 WS KBS -OS -0SHJS 

ISO MS 90S “OS -2 1«M 

250 MS WS -OS -IS 1MB 

100 HIS IMS -OS -IS 1120 

ISO IBS KBS -OS -1S1MJ 

300 KS KS -OS -1S10H 

200 1HS 111S -OS -BSH21 


Avenge prise change On day - Olgratmek- Hg 


DEUTSCHE HARK 



Cbengaee 

STRAIGHTS 

tenad 

Hd 

Oltar day 

weak YWd 

Aston Dev Berdc B 94 

200 

106V 

«7 - BS 

-1 8M 

Aua«aJtepubfc7V94 

200 

IMS 

TOS -OS 

-IS 638 

Baxter Travenol 7V 94 

200 

IB 

103% + OS 

- OS 871 

Coperdagen 7% 95 

150 

IMS H2S 0 

- OS 747 

OtetMattamd 3% 94 

200 

IKS TO7% -0% 

-OS 641 

E.LB.7', 94 

300 

was 

ins - os 

- IS 841 

Eacom 89Z 

150 

9*S 

MS -0% 

-OS 9.13 

Ex -beta Korea Ts 99 

100 

99S 

99S -OS 

1 7J7 

ftrrovteDeBo Stab B 31 

100 

TOSS 

106S -OS 

-IS 846 

Ftataid Republic 7 92 

200 

IM 

101 % -os 

-OS 872. 

Qmid tat Fin 7% 91 

100 

105 

HS% -OS 

-IS 8*5 

katendB% 92 

150 

105% 

nts -os 

-OS 644 

Japan Fm Qorp 7V 91 
Mkai)tertHvy3'j 89HW 

TOO 

105 

w% -OS 

- 0%US 

300 

IMS 

ISIS -OS 

— *s -aao 

MnobWn Hvy 3% 8S0CW 

300 

KS 

tss -os 

-0S 544 

MttubBfti Mai 3% 89WW 

100 

M*% 

IMS +0S 

- 2% 144 

MKaubtehi Mel 3% B9W 

100 

MS 

MS -OS 

- OS 841 

Quebec HjXkD 7% 95 

200 

loss 

ws -OS 

- 1 642 

Rate 7V 95 

100 

urn. 

ws -OS 

— #%7.H 

Renown 3v 90 

90 

w 

H7 +OS 

-0SW1 

See Cent Mucteer 7 1 * 95 

150 

101 

101% -0% 

- 0% 745 

Societa Cera Iteiau 891 

IDO 

WS 1B7S 0 

- 0% UB 

6bi Abfcan Tran 7% 92 

100 

81% 

ns -os 

+ os 9.16 

WoridBeraTM 

900 

t HIS 

102 - OS 

— 0% 829 

Mbrid Bank TV 89 

TOO 

103S 

IMS +1% 

+ 9S848 


OTHER STRAIGHTS 
Chrysler Rn 13V 92 SA 
Rnd&tade 13V 88SA 
S8SA finance I3 88SA 
State ta KAN 12V 90 IA 
Arm 10s 80 CS 
Garter Fin l TV 95 CS 
Hanl-Wntt) T0V 95CS 
LobtawCos IIS 92 CS 
New Bumick 11% 95CS 
Shel Canada Tiv 92 CS 
Winnipeg Ctly IIS S0C8 
Christ Bk 16V BINS 
DG Bar* 16% SOW 
WeHpecSklSV 88N5 
QrwfctaMM 8% 94EGU 
Mutate B% 9! ECU 
WaM0femy9%85BCU 
EuroflnaT% 92R 
PWBpe Lamps 7% 90 FL 
RankKara>B90Fl 
VhnLeraehra7% 90FL 
«MdBankT%g0FL 
IBM Renee 11% 90 FF 
AustrafcComm1IB2E 
BP Cental 10V KC 
EJLB. 11% 93£ : 
QMACJJKRn 10% 90 C < 
kspCheralndillv 95£ . 
anpdiBfn tadsiOv 92E - 
Itatankfe VPt 00 1 
M&utahi Rn HK 11 9Q £ 
PrhratankanmfiZE 
RarttXetTK 1192£ 

Royal tad KJv «E 
Star Drug Op tO'afiie 
Tricertn* XW H 92 E 
Tunaa Fran 11% 90C 
World Bank 11V 95 E 

&0&C.TO%94f 

Nat Lib Akim 10% 92 IF 


FLOATMG RATE 
NOTES 

Banco di Roma SV 92 
Ba*AmericaOS5V90 
Bates Tnat 5 2000 
Bankets Trust Sv 96 
aFXX5>«W 
BAU>.5<4 86 (Jrty) 
CCF.SV97 
Qaee Mafkt 5 2000 
Ow» Mental 2009 
C*c«pOS5v 96 Sap 
CrarfeLyonnaa 5*4 96 
IrafendSV 97 
k«bnd5v 99 
Uy. RepubCeSM 
UoyrtaBank Sv Perp 
Mdend Sara Rare S 
Mm West Pare 5 
Nat West Perp A 5’. S 
Nat West RerpBSV S 

New Zealand 5 07 E 

O ne n ra fcn d Coat 5v 96 
Roy Bh Canada 5 2005 
Roy Bk Sera 5V 2005 E 
Sweden Perp 5v 
Taka 5V 99 


55 

SO 

50 

75 

50 

75 

25 

50 

75 

75 

50 

50 

75 

50 

88 

SO 

90 

SO 

100 

100 

50 

150 

700 

40 

50 

50 

30 

75 

75 

40 

50 

30 

40 

60 

30 

35 

50 

TOO 

100 

600 


Spread 
D t 
0 % 

0 

0% 

0 % 

ov 


BU Otar 
101% HZS 
MS KS 
K 98 
MS B5S 
WS IMS 
BBS MS 
KS MS 

ws ms 

IMS KBS 
WS WS 
MS 

KS M 
180 HI 
M a 
M SIS 
M MS 
IMS H2S 
IMS IMS 
W7« IMS 
INS IMS 
KBS ms 
IMS IMS 
MS MS 
HI WS 
98S MS 
IMS WS 
M MS 
MS 108 
KS STS' 
90S WS 
19% HOS 
WS IMS 
MS MS 
MS KS 
IBS MS 
MS MS 
MS MS 
IMS IRS 
IK W 
183S HAS 


Change an 
day week VMd 
I + OS 13.19 
+ 0S -1SW23 
- OS -S 1(21 
-OS - 2S 14.14 
-OS -0S1&M 
0 + OS 1121 

-OS -OS 1148 
-OS + OS 1121 
- OS - OS 1120 
-OS - IS 11.15 
+ 0S + OS U28 
-OS -9S 1*43 
-as -3 1132 
+ 0S -3 1722 
0 -9SU7 

+ OS -0%OM 
0 -OSlJt 

+ »% -ism 

-OS — OS 041 
+ 0% — OS 829 
+ 0% -OS 121 
0 — OS *38 

0 -IS 1131 
-OS -os TOM 
-OS -0SHJ0 
-OS -0S1W 
-OS -OS KUO 
-OS -IS 1129 
-OS -OSItM 
-OS -0SH47 
-OS -1S1UK 
-OS + IS 11.70 
-OS -OSItH 
-OS -os 1142 
-IS -OS 11.13 
-IS - 0% 1221 
-OS -OS 1127 
-OS - OS WM 
-OS B KMB 
-OS + OS 944 


0 

0 

0 % 

0% 

0 % 

0 

0 

01 * 

ov 

O'. 

0% 

O'. 

OV 

0 

ov 

ov 

0 

OV 

0 % 


Average price cheage 


BU Ota Uh 
BOS WS ZM 
MS WS 3A 
MS MS 1110 
HOS WS WI1 
WS WS IM 
IN HOS 22R 
MS MS 2H9 
MS «B% 12m 
MS IMS 519 
MS MS 19ft2 
WS HOS 1MO 
W IMS uno 
100% WS Ml 

w ws tarn 

MS TODS -M2 
ms w ran 2 

IMS HIS 13H1 
»S MS M 
KS TOO ion 
BOS W WIK 

HOS ws toll 
MS HOS M 
89% MS mi 

leo ws an 
w% toos ton 

(Stay Ion week 0 


Capa CyM 
M Ml 
BS 3.11 
740 721 
331 321 
ILK KLQ2 
■S 83* 
»S H48 
IS 814 
741 740 
TI.1I 1122 
U9 BA 
948 148 
TO 141 
IS MS 

8 741 

as us 

9S 801 
as 827 
841 342 
1143 1141 

9 347 
IS 834 
1149 1123 
831 830 
IS 149 


C0HVERTBLE 


SWISS FRANC 


STR/UQHTS 

1 m 

AtanOmap. 9* 

TOO 

Aran Cap Core 5V 94 

130 

Brt land Corap 6'j 99 

75 

OseKfl Europe £ 92 

120 

Oed/tBnstaS5% 04 

100 

DnutednBkFtaSsU 

100 

EL&5%M 

120 

EreortDwCoreSV 93 

125 

Gew OocWcffide 4V 94 

m 

IChdmUteS%94 

125 

tad Fund Fin SV 94 

40 

tat-An Dmta6v 94 

120 

ILZafeand auel SV 96 

TO 

ObarraKIMi 5V 95 

100 

Ffcitator Puna SV 94 

125 

Santos Finance Ud 6 94 

130 

Tt*yoEtocPwr5%a3 

UO 

Tokyo uarapolKi 5*. 94 

80 

WoridBk5V94 

150 


Change o 

d M Ofcr day % 

rw IMS -OS + 

r«% 99S -OS - 

rw ws — os + 
rws KBS +«s - 
t*H'« 9SS -IS + 
rwi wiv -os - 
floss IBS +0S + 
rm his -os - 
fIM WS -os + 
fltar KB +8S .+ 
THIS IK -OS - 
rw H4S + os + 

r» ks -os - 

r»s ms -os + 

fH IMS -os + 


r»% 99S -os + 

rin ims -os- 

Aeange prira danga Oe day 0 oa wata 0 


cek YWd 
OS 544 
OS 542 
0% US 
0SS43 
0% 541 
OS 532 
OS 540 

1 5.W 

IS 345 
OS 533 
OS 541 
OS 54* 
IS 535 
OS 546 
OSSA 
848 
OS 549 
OS 533 
OS 549 


Agnom«o399 
Comcast 7 2000 
F*nuc3V 98 
fttjrau 399 

Kuttagel Qtaid 3<i 2000 

UarraS'j 99 
MtHtehi Elec 2% 00 
Murata3%89 
Murat. 3-, 2000 
Nippon Bee 2V 2000 
Nippon 00 Co 3 2000 
OU Bee tad 3% 99 
Orient Leasing 5s S3 
SQUaw House 3 99 
Swmtamo Bar* 2V 2000 
Suntamw Crap 99 
Taiyo Yuden 3>. 2000 
Tatade Rfeen 3% 2000 
Tokyo Sten Bee 3>j 99 
Trahta Cereraka 3 2000 
HpponOBCa2v KSF 
ASpan3h*reenCoa92SF 
Ata592DM 
Sum Ready 6V 92 CM 


Ota. CM. 

*de price Rd 
WM 1053.64 IMS 
12/85 23475 f IM 
1/84 70323 WS 
5/84 13209 
3/85 600 

7/B4 1162 

3/85 422 

2/84 23512 

7/84 2398 

UB5 1295 

5/85 923 
10/84 KB 
6/83 2680 

6/84 812 
8/85 2142 

5(84 593 

3/85 1073 1 81 
10/84 7663 f 73 

12/64 772 MS 

4/85 17342 78% 

3/8< 1052 rin < a 
3/84 SOI fM 
12/83 520 KBS 

2/83 338 296 


79 

WS 

113 

MS 

KS 

871* 

78% 

*7% 

«5% 

KS 

HOS 

NS 

«3S 


■ms 

104% 

ws 

30 

ws 

IM 

MS 

MS 

MS 

78% 

MS 

MS 

WS 

141S 

KS 

IMS 

K 

81 

KS 

79% 

101 % 

MS 

W% 

297% 


Cfcg. 

day Pnn 

- 8% 859 
+ IS 2247 
+ 7% 4220 
+ 8S28J3 
+ BS 149 
+ OS 513 
+ OS 833 
-MS *047 
+ IS **41 
+ OS 3044 
+ 8S 328 
+ 0% 3140 
+ 1% 540 
-OS Ml 
+ 0% 13.13 

- BS 044 

+ 2 241 

+ 2% 5625 

- OS 124* 
+ 3S2IJ* 

- 2S 3277 
-0% 1049 
-OS 2929 
+ 5% -845 


* Re i 


toray ratal 


ida/a price, 
ai a price. 


**** | B el tea mid-pike: the ■annul teased fe 

n adfc m of ae raecy te n except far Yn bends libers b is n Wore. 
Orange an vmk - Orange new pries ■ weak eartter. 


Hl 2te2IteSL!!ST'iI!!U l k * kwtaL 

wm 11 * «— - y rmimn tyii i fh i i n n c— a 

7 J«—fe rdtatararafn Bra wen*; i aboM iranraeri 

far ILS. dritan. CLqra - oemat crapen. 0a. yld - cuneai yfeld. ^ 

* l " ,l *^Pw a * ,| Md in dfetera ratea iterate IAmi rt- j- 
: Ota dear - fimte. ter craratera imSZS'S 

dw^i el tafedrita <karas im the bred w the aaw recent price M dw 


YEW STRAIGHTS 
FHaad Repiddlc 6V go 

GdyrTr ARiiftraTh 95 

UortBk Denmark 7 92 

New 8runsert& 7% gs 
SWed Eap Cred 2are 90 


16 

25 

10 

10 

1* 


Change an 

BU Otar dey week VMd 
IMS KB% - 0% —OS 841 
99S IMS 0 -OS 7.14 
100 ** 190% 8 - 9S64Q 

HIS WS 0 -OS 645 
72S J2S 0 - OS 841 


Average prior (tenge On day O on weak - |l 4 


©The 
net pernatted 


^ ^ IW5 - *■" !*» *■ >!.■* * tab petite awy tee 
MMnnanw. Bm aqraM by DATA3TKAM later* 



INTERNATIONAL 
PROPERTY REVIEW 

THE FT EVERY FRIDAY 


it 


V 






[ 




'X*,. 




,V ,L r-.. 

; r 'i ’■ 
I4-.V. 

v : 


1 -\ ,s - 
'■’•j.p Vl v 

; ■■■ ^ 
••«« •„ ■ ■■ , •< 

v r f \i! *' 

*’ 1 * ■, V 'k ■ 

•i»> 


* i , . • ' t* u 

. “• !i* "e 

-»• , v- 


r § 




■ •' .i *».. * 




■/:•• I 











.-T- &i , 

; * 

' • j. : 

. • ( • 

• 

s ■*. {'!: 


* ra . » ! 

r ,i ■ r '! 

4 ■ ■* ■ • : 

5 ~ 4 ■ 

* .••<,. '■ 

• s 1 ' r 


! y 


t 


' ■> t, : 

' “ • ■ i 

• f i- 
' p t 

: • t 

J . . 


, 'J 

n . 


i . Srf 

I • «* ! » 


**■ a la ^ 

•. . •!> ; ; u , 

. . : 1 
■j -i . ? 

i: •* , l! • i: ! 

f. »• •>> \J 

j r : 

; ." t ■' 

•i -5 :■■ i 


V . Hi • 

. 1 ..• !1 • 

i ir - 


~.V* 


.1* 

, . .*■* 


I 


Financial Times Tuesday September 10 1985 

INTI.. COMPANIES & FINANCE 


Western Mining boosts 
net earnings by 34% 


Vf MICHAEL THOMFSON-NOEL IN SYDNEY 


compares 

1983-84. 


'With 30 cents for 


WES^KN MINING Corpora- was 22 per cent higher at 294,000 two interims, each of 15 cents, 
tumfWMO, Australia's biggest <«. Because of recent fund- and a special dividend of 25 
xuc&el ana gold producer, raising, WMC had more than cents paid in December to 
boosted net profit for the pear AJIOton cash on deposit at the mark the company’s 50th amn- 
io June 18 by 34 per cent, to end of its year. “Sixteen per versary. The total of 75 cents 
A$40.4m (£20 An) a gains t cent on your money is about the 

A$30.1m in 1983-84, thanks best mine there is at the 
mainly to higher gold produo- moment,” said Sir ArvL Tum- 
tfon and this year’s sharp depre- aver wa s SI per cent higher at 
dation of the Australian dollar. AfiSfi lm . 

As a result it has raised its The group said that Australia’s 
annual dividend from 4 cods to industnal costs needed to be 
6 cents a' Share. contained across the board, par- 

Central Norseman Gold Cor- ticulariy wage costs. Sir And 
potation, its 50.5 per cent-owned added that WMC again hoped to 

raise its gold production in the 


subsidiary, saw a 30 per cent 
gain in net profit to AS12.8m 
and has raised its annual divi- 
dend from 20 cents to 35 «v»r*s 
a share. 

Sir Arvi Parbo, WMCs chair- 
man, said that if it had not been 
for the Australian , .dollar’s 
depredation “you would be 
looking at some very sad 
mining companies.*’ 

WMCs average realised gold 
price for the year fen margin- 
ally to A$428 an ounce, but It 
would have been a big fall If 
the local dollar had not suffered 
a severe marking down against 
its DA. counterpart. 

Tie group’s equitp*ceoimted 
gold production for the year 


current year. 

At Central Norseman, earr- 
ings were aided by increased 
production at the Norseman 
mines in Western Australia 
(Z01A56 ox against 80,153 os 
last year). In addition, its 50 
per. cent-owned Stawell mine in 
Victoria produced a maiden 
9,638 ox. 

Kenneth Hurston, winfap 
Editor, writes: Gold Mines of 
Kalgooriie, in which WMC has 
a 28.9 per cent bedding, raised 
net profits for the year to 
June 18 to A$&08m or 54 cents 
per share, from A83.86m. 

A final dividend! of 20 cents 
C10.3p) is declared. It follows 


GMK draws virtually all its 
income from a 47 per cent stake 
in Kalgooriie Lake View. Other 
holders of KLV are Poseidon 
(47 per cent) and Western 
Mining (6 per cent). 

KLV income is derived from 
a 52 per cent share in profits 
of the gold-producing Kal 
goorlie Mining Associates, the 
U.S. Homestake Gold having 
the remaining 48 per cent. 

Kalgooriie Mining Associates 
lifted earnings' in the year to 
June IS thanks to increased 
gold production of 234,057 m 
against 194^02 oe coupled with 
reduced depreciation and 
amortisation following an In- 
crease of two years to 1995 in 
the mine’s life assessment. 

On the other hand, the aver- 
age gold price received was 
some A$15 lower at A$425 an 
gz — it is curre n tly around 
A$470 — and operating costs 
increased in line with the 
higher ore tonnage treated. 


Bond may seD 
stone assets 
of Castlemaine 

MR ALAN BOND, the Perth- 
based entrepreneur, yesterday 
raised the possibility that Bond 
Corporation Holdings, his mas- 
ter company^, might .sell off 
some assets of Castlemaine 
Tooheys, the brewing group it 
acquired last mouth in a 
A£Ubn (US$82Lftm) deal 
Speaking in Hong Kong, he 
described Castlemaine as bold- 
ing “a great amount of excess 
property, ” 


India to nationalise 19 
unprofitable textile mills 


THE INDIAN Government 
plans to nationalise 19 unprofit- 
able and inefficient textile mills, 
in a move aimed at improving 
efficiency and redueng con- 
sumer prices, . AP-DJ reports 

This is believed to be the first 
nationalisation move by Mr 
Rajiv Gandhi, the Prime Minis- 
ter, who has called both for 
stronger private enterprise and 
better results from the public 
sector. 

The takeover and upgrading 


of the mills was announced to 
Bombay by Mr Chandra Shekhar 
Singh, Minister for Supply and 
Textiles. He said the Govern- 
ment would nationalise IS mills 
in Bombay, the administration 
of which It took over two years 
ago, and six more cotton ™niw 
in Kanpur, Uttar Pradesh state. 

“We are determined that 
prices of cloth used by the 
common man must come down,” 
Mr Singh was reported as 
saying. 


DAIWA EUROPE LIMITED 

""MAPAMESE EQUITY WARRANTS SERVICE*" 


Dihn Warrant tndsx: 1d20Jk5 
poco - 2nd Jan 1865) 
ISSUER — Warrant 

- expiry data 


Total warrant market valwu 
$850,860,000 

Wmt Wrtu Shark Premium/ 

BID OFFER Price Premium Gear- Gaarlaa 
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AICA KOGYO 17/8/90 
CASIO COMPUTERS 6/3/88 
C JTOH 4/5/88 
C ITOH 20/1/87 
DOWA MINING 20/7/90 
FUJI KURA CABLE 28/4/88 ' 
HAZAMA GUMI 1/11/89 
J S ft 28/4/88 

'* 

KUMOftr PRIimNG 20/ 12/89 
MARUZEN 12/2/90 ■ 

■wwmm? 0/2/to 1 

'MIT. CHEMICAL 20/1 /S7 _ 

,MfT- COftPORATlON 7/31/88 . , 

MITSUI ie/S 10/12/87. 

MIT. METAL 10/2/88 
MIT. METAL tO/n/88 
MITSUI PETRO. 15/^80 
NIPPON MINING 17/3/80 
NIPPON MINING 1B/B/90 
NIS8HO IWA1 1/2/89 
NOMURA SECS 31/10/B8 
OHBAYASHI GUMl 5/4/89 
OMftON TATEISKI 31/3/83 
ONODA-CEMENT 28/2/90 
OPTEC DAUCHI 23/2/90 
OSAKA TKANSF. 23/1/30 
RENOWN 24/1/89 
RYOBI LTD 25/5/90 
SEINO TRANS. 17/3/89 
SEIYU STORES 20/2WB7 
SONY CORP. 28/4/90 _ . 

8UMI CONSTRUCTION 24/3/89 
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SUMI HEAVY 24/2/89 
5UMI REAL TY 2 1/11/M 
TOKYO ELECTRIC 14/3/88 


TOKYO SANYO 8/B/87 
TOKYU CORP. 28/1/90 
TOKYU DEPT STORES 20/7/90 
TORAY INDS 5/3/87 

TOYO ENG 28/2/89 

YAMAMURA GLASS 8/5/90 
YAMATO KOGYO 29/1/SO 
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Bmitars Monitor DABF/G/H/I/J - t 
Freddy Glock. Beverly Kelly or Edward 
Darwa Europe Limited. 14 St Peuft Gfiu 
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Sungei Besi 
expects loss . 

THE Malaysian tin-producing 
Sungei Besi Mines expects to 
incur another small turning loss 
in the current year to March as 
a result of reduced demand for 
tin and pending full poduction 
at the company’s Balakong 
Boad Block areas. Our Mlnhi? 
Editor writes. 

In 1984^85 there was a mining 
loss .of .M*1.6gm (£473.000) 
before crediting dividend and 
Interest income otM$L57m and. 

tax provision credit of' 
M$9TL000. V Dividend 'payments 
totrfued 4» cents. 'V ■' 


Indonesian 
kretek 
maker faces 
shake-up 

By Kreran Cooke m Jakarta 

GDDANG GARAM, Indo- 
nesia's lMding kretek or clove 
cigarette manufacturer, faces 
a period of considerable 
manngpmpnf readjustment 
following the death of Mr 
Tjoa lag Hwie, its- patriarch 
and founder. 

In a little over 20 years Mr 
Tjoa bad built Gudang Gaxam 
Into one of Indonesia’s bigger 
companies. It is now the 
country’s second biggest 
employer after Pertamina, the 
state oil and gas company, 
with a workforce of more than 
40,000. 

Though no profit or tnmover 
figures have ever been dis- 
closed, last year the company 
was believed to have had sales 
of well over US$lbn, produc- 
ing more than 23 tm kretek 
cigarettes— a quarter of total 
Indonesian production. 

But in spite of Its sbe. 
Gudang ft— ««n has remained 
a tightly nm family business 
with Btr Tjoa himself con- 
tinuing up to his death to 
play a dominant role. A son 
felt ta be the designated 
successor to Mr Tjoa was 
killed recently in a plane 
crash, and company officials 
have indicated that some top 
management positions could 
now be given to executives 
outside the Tjoa family. 

They have also hinted that 
some form of diversification 
might take place In company 
activities — unlike other big 
Indonesian kretek manufac- 
turers. Gudang Gaxam has 
continued to base all Its acti- 
vities on kretek. 

Kretek sales within 
Indonesia continue to climb 

and are making even greater 

inroads into the so-called 
white cigarette market. Last 

year production went op by 

14.7 per cent to just under 

70bn units, while white ciga- 
rette production continued to 
decline, and bigger producers. 

such as British. American 
Tobacco Indonesia, have had 
to make substantial work- 
force redactions. 

RAT says its sales declined 

more than 14 per cent in the 

first six months of this year 
because of both a new 10 per 

cent value-added tax and com- 

petition from the kretek in- 
dustry. 

In Hwft with government 
regulations on labour absorp- 
tion almost half Indonesia’s 
kretek output is made entirely 

by hand. 'The kretek ciga- 
rette is also catching, on over- 
sea sz last year exports went 

up by more than 37 per cent, 

valued at U-S.f9.62m- 


Korean leisure takeover 


KOREA EXPLOSIVES group of 
South Korea has agreed to take 
over six companies formerly 
owned by the defunct My nog 
Sung Group, AP-DJ reports 
from Seoul. 

• All six companies have been 
under court receivership since 
1983 when Mr Kim Oml-HO. 
Myuog Song's chairman, was 
arrested in connection with a 
private loan scandal. The group 
collapsed shortly afterwards. 

The Commercial Bank of 
Korea, the hank in charge of 
administering the six com? 
p antes, said terms of the take- 
over would be finalised after an 
auditor’s assessment The six 
are Chung A Leisure Town, 


Chung A Construction, Chung 
A Tour Company, Chung A 
Country Club, Myung Sung 
Company, and Seoul Trans- 
portation. 

Korea Explosives, one of the 
largest companle’s in South 
Korea, has involvements in 
cmde oil refining and chemical 
products. 

The six companies are 
engaged in developing resort 
faclUties, including con- 
dominiums and golf dubs, and 
running tour businesses. 

Commercial Bank of Korea 
estimates that assets would 
reach some 186bn won ($2.1bn). 

These would be all but erased 

by liabilities, however. 


TWs announcement appears as a matter of rscottl only. These Securities have not bean 
registered under ihe United States Securities Act of 1933 and may not, 
as part of the CBstrBiution, be offered, sold or deHvered, directly or 
indireeffy, in the United States or to United States persons. 


New Issue / September, 1985- 


U.S. $100,000,000 


TRIBUNE COMPANY 


10ya% Notes Due September 9, 1995 


Salomon Brothers International Limited 
Morgan Guaranty Ltd 

Swiss Bank Corporation International Limited 


Merrill Lynch Capital Markets 


Morgan Stanley International 
S.G. Warburg & Co. Ltd. 
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This announcement appears as a matter of record roily. It does not constitute an offer to sell 
nor a sotefiation of an offer to buy these securities. 


U.S. $100,000,000 




Yokohama Asia Limited 

{Incorporated in Hong Kong) 

Guaranteed Capped Floating Rate Notes Due 1997 

Unconditionally and irrevocably guaranteed by 

The Bank ofYokohama, Ltd 

(Incorporated in Japan) 


Shearson Lehman Brothers International 

Bank of Yokohama (Europe) SA- 

Bankers Trust International Limited 

Merrill Lynch Capital Markets 


BankAxnerica Capital Markets Group 
Banque Bruxelles Lambert S A. 

First Interstate Capital Markets Limited 
EF Hutton & Company (London) Ltd. 

Korea First Bank Knediethank International Group 

Samuel Montagu & Co. Limited 


Bank of Montreal 
Credit Commercial de France 
Great Pacific Capital S JL 
Kidder, Peabody International Limited 
LTCB International Limited 
Morgan Guaranty Ltd 


Morgan Stanley International The Nikko Securities Co., (Europe) Ltd. 

Nomura International Limited PaineWebber International 

Prudential — Bache Securities International Sparebanken Oslo Akershus 

Svenska Handelsbanken Group Swiss Bank Corporation International Limited 

Dean Witter Capital Markets —International Yasuda TVust Europe Limited 

August, 1985 



Kidder, Peabody & Co. 

Incorporated 

International Investment Bankers • Founded 1865 

NEW YORK LONDON PARIS GENEVA HONGKONG ZURICH TOKYO 

Statement of Consolidated Financial Condition May 30, 1985 

ASSETS 

Cash 5 10,647,000 

Cash segregated under federal and other regulations 31,052,000 

Deposits with clearing organizations and others 3,012,000 

Receivable from brokers and dealers 497,541,000 

Securities purdvased under agreements to reseB 5,174,921,000 

Receivable from customers— less reserve for doubtful accounts 955,361,000 

Securities owned by the Company— at market value 1 - 3 ( 63&207 f OOQ 

Investments in and advances to unconsolidated subsidiaries— at cost plus equity 

in undistributed earnings 30,547,000 

Office furniture, equipment and leasehold hnprovements — at cost less allowance 

for depredation and amortization 64,327,000 

Other 1652S6JX30 

Total $10^50^81.000 

UABILTnES AND STOCKHOLDERS* EQUITY 

Short-term loans S 1,215,114,000 

Payable to brokers and deafens 357,575,000 

Securities sold under agreements to repurchase 4,070,022,000 

Payable to customers 578,393,000 

Securities sold but not yet purchased— at market value 3,591,896,000 

Drafts payable 42^64,000 

Other 351,957 ,000 

Total 10,207,821,000 

Subordinated borrowings & stockholders' equity 

Subordinated borrowing 119,015,000 

Stockholders' equity 224.045,000 343,060,000 

Total S3 0,550,881,000 

S m Notes to Statement of Consolidated Financial Condition by writing to office nearest you. 

MernbersAll Prindpal SeniritiesExchanges • SIPC 

NewYork Boston Philadelphia Chicago San Francisco Los Angeles Atlanta Dallas Kansas Gty 

Albany Altoona Amarillo Austin Baltimore Buffalo Carmel Cherry Hill Cincinnati Cleveland Denver 
Prtroit port Lauderdale Garden Gty . Hagerstown Hartford Houston Jacksonville Lowell Milwaukee 
Minneapolis Morristown Newport Beach Norfolk Palo Alto Phoenix Pittsburgh Portland, ME Portland, OR 
Providence Reading Sacramento St. Louis Salt Lake Gty San Diego San Jose San Juan Sarasota 

Seattle Spokane Springfield Tampa Toledo Troy Tulsa Washington White Plains Wilkes-Barre 
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UK COMPANY NEWS 


financial Times Tuesday September 10 1985 


EuroFerries down £6m at mid-year 


DESPITE a downturn in interim 1 
profits from £11.7m to £5.6m at 
the pre-tax level the directors of 
the European Ferries Group are 
expecting a satisfactory outcome 
for the fall 1985 year. 

They explain that the results 
for the first six months were very- 
much in line with expectations 
bearing in mind that it is the 
second: half which Includes the 
peak tourist traffic trade: 

And this, they say, tradition* 
ally governs overall profitability 
for the year. 

Meanwhile, the Interim divi- 
dend ia being held at Up net 

but the board consider it prudent 
to await the full-year figures 
before recommending the divi- 
dend policy for 1985-last year 
a final of 3£p was paid. 

Turnover for the first six 
months advanced from £ 126 Jsi n 
to £190 .8m— apart from its ferries 
the group has interests in ports 
and property. 

Pre-tax profits Included a £l5m 
lower contribution from the 
associates at £im- However, the 
absence of tax this time (£3 An) 
and a slight drop in minorities 
left available profits ' at £5 .4m. 
compared with £8m. 

Extraordinary items took film 
(added IT Jm). Earnings per 25p 
share emerged at L7p, against a 
previous &£p. 

During first six months the 
directors worked on Integrating 
within Townsend Thoresen the 
P & O services that it acquired 
for £12.5m during January this 
year. 

They say losses on these 
services, which prior to acqulsi- 


Hawker spends 
$9m on U.S. 
blower maker 

Hawker Slddeley has acquired 
Torln Engineered Blowers, a 
leading U.S. maker of electric 
fans and blowers for electronic 
equipment, together with its UK 
subsidiary, for 39m (£&82m). 

Torln will become a subsidiary 
of Fasco Industries, Hawker's 
wholly-owned U.S. offshoot, 
which makes a diversified range 
of electro-mechanical products. 
Fasco, with annual sales of more 
than $200m. is a major supplier 
of fractional horsepower electric 
motors and blower assemblies. 

Hawker said that Fasco 
became interested in acquiring 
Torln because business machine 
makers were increasingly seek- 
ing to buy complete air hand- 
ling packages. 

Torln had turnover of 320m 
in 1964, of which S12m was made 
in the U.S. and SSm from its UK 
subsidiary at Swindon. It sup- 
plies blowers for computers and 
peripheral equipment, process 
control and defence equipment. 


IPEAN FERRIES 




Mr Kenneth Siddle. chairman 
of European Ferries 


tion were substantial, were re- 
duced to approximately film in 
first half and are expected to be 
eliminated by year-end. 

Without these losses the in- 
terim profits of Townsend 
Thoresen would have Increased 
by some 10.5m over 1984. 

In their interim report the 
directors say that freight capa- 
city was restricted on certain 
routes and while carryings im- 
proved slightly, they can only 
increase significantly when the 
current programme to jumbo-ise 


81 82 83 84 


four ships is completed during 
1986. 

They add that for the duration 
of tiie ship conversion pro- 
gramme the consequent opera- 
tional difficulties will restrict 
profit ann o u ngom»« r in t M| r area 
— the shipping division incurred 
a midway loss of fiO.lm (£0.4m 
profit). 

Shareholders are told that 
better handling facilities resulted 
in some improvements In 
efficiency, but that the harbours 
division will not return signifi- 


cantly higher profits until the 
current major investment pro- 
gramme is completed— half year 
profits from the division rose to 
£4.5m (£3. 9m). 

Construction of the Trinity 
container terminal at Felixstowe 
should be finished during the 
second half of 1986. 

It is pointed out that property 
profits are never particularly 
meaningful at the half-year stage, 
but on Improvement in the 
Spanish operations at La Managa 
Club is already apparent — the 
half-year loss was cut from £L3m 
to 10.3m. 

UK property profits (soxne- 
agaln £0.8m) did not include a 
contribution from the group’s 
£60m Investment in Stock] ey. The 
directors anticipate increasing 
profitability from Stockley in the 
future. 

In the U.S., Euroferries has 
been successful In joint ventur- 
ing Its investment in the Meridian 
international business centre 
with a major developer with con- 
sequent benefits to cash flow — 
U.S. property profits fell from 
£4.2m to £2-7xn. 

For the year as a whole the 
directors expect profits from 
the property division to be 
satisfactory. 

The increase in head office 
Interest to £2.4m (£0.1m) 

reflected heavy capital expendi- 
ture on the group’s principal 
activities. 

The proceeds from May’s 
£7 1.6m rights Issue were not 
recovered until mid-July. 

See Lex 


TSI profits advance by 51% 


FURTHER PROGRESS and 
another acquisition was an- 
nounced at the Interim stage by 
the USM-quoted film, television 
and video facilities group. Tele- 
vision Services Inter n ationa l . 

On turnover more than doubled 
to I4£8m, against 13.08m, pre-tax 
profit rose by 51 per cent to 
£329,000 (£215,000). With earn- 
ings per 50p share coming out at 
2.4p (l_7p), the interim payment 
was doubled to lp. Last year a 
total of L5p was paid, on taxable 
earnings of £215,000. 

The company has taken an 
option to buy Digital Pictures, a 
leading computer animation soft- 
ware Company for a luarimnm 
£5 .3m during the next three 
years. The price will be satisfied 
by TSI buying £500,000 of loan 
stock, a £30,000 cash payment to 
shareholders followed by profit- 
related payments for three years, 
beginning in. June 1967 to a 
maximum of £4. 5m. 

Digital was formed in 1982 and 
in the year to the end of January 
1985 incurred a pre-tax loss of 


£4£00 on turnover of £198,000, 
which was almost three times 
higher than the previous year's 
£89,300. 

It is TSTs second acquisition 
this year following the buying 
of Molinare Holdings, which 
provides film and audio produc- 
tion facilities, in February fbr 
Q 1m- 

Mr Andrew Lee, chairman, 
says the company is set to play 
a major role in the development 
of the group and great progress 
has been made to realise Its 
potential. In th e nine months 
to the end of January 1985 It 
incurred pretax losses of fl.lm 
but In the five months since it 
has been part of the group 
where those have been reduced 
to £40,000. 

He adds that the benefit of 
the time and effort put into 
Molinare will be seen in the 
second half when it is expected 
to make a contribution to profits. 

Odyssey Video was reducing 
its involvement in the UK video 







1 LOOKWHATWFRI 

■MAKING IN BRITAIN 


A BjerviX Joint Managing Direct^ NBC Cables 


Tm very pleased to say that our new manufeduing fecSty in Washington 
is not only mating hign-quaSty industrial cable. Ks making moneyas wel 
That's due, in some part to the extremely positive attitude of cxr 
wokforce up here.TheyVe dyen us productivity equal to that of our 
parent company in Norway iheyVe reduced absenteeism to bekw_ 
the NavvegianaveragaTiwtirne-teeping has afvvays been 
excellent 

W£ve negotiated a one-union agreement that also i TM 

axi tains a no-strike commitment Vfeve found union officials .v<S§p 
extreme^ hdpfU and aanstnJctwah^incJustrjal relations are 
veiy positive at aSleueis. . ' - 

Wwre very pleased to have settled DDFTA T\T, 
down in tte area oftheUnit^ ljtxl 1A1TN MS 


In Britain, thousands of European 
companies are making money That's 


because we have the right approach to encouraging investment fipm 
national government to focal authorities liorn management to trade 
unionst-weH work to make yocr move to Britain a success. 

Wte have the labour ddlli with one of Europe besttrained 
workforces, and we have the infrastructure for supply and dstributm 
Anti with our special position in the international financial world we 
offer the security you need. __ 

Tak to your nearest British Consulate for information on the benefits 
of locating in Britain. 

Or write to: Mite Gooch Invest h Britain Bureau. 

— Department of Trade and Industry 

^BUSINESS gjgSpteHjw 66-74 Victoria 


Tet 01-212 6074. 

ENC3J^QD'NORTHERNIRELAND-SpO l TLAND’\VALES Tetex 8813148 (D1HQG). 


Chloride 
dissidents 
attack sale 
of offshoots 

By Charles Batchelor 

DISSIDENT shareholders in 
Chloride, the hard-pressed 
British battery-maker, are to 
continue their attack on die 
company's policies at a special 
meeting called for next Mon- 
day to approve the sale of a 
large part of its overseas 
businesses. 

The Chloride Shareholders* 
Action Group Is seeking the 
support of institutional share- 
holders for an. enquiry Into 
the company's plan to sell Its 
battery-making businesses In 
the U-S-, Canada, Mexico, 
Australia and New Zealand to 
Dtmlop Olympic of Australia 
for £34-5m cash. 

In a letter to the institu- 
tions the action group said: 
** We believe that the sale of 
these assets may now be 
inevitable. But ft wOl only 


cassette market and turning 
more to the U.S. where, Mr Lee 
says, the results were extremely 
exciting. 

Both TSI Video and TSI Films 
continue to make good progress 
and the investment programme 
comple ted last year is bearing 
fruit TSI Video is becoming a 
major force in the facilities mar- 
ket and TSI Films has comple- 
ted two more commissions for 
Chanpel 4. 

With tax taking £134,000 
(£80,000) and extraordinary 
items of £93,000 (nil), attribut- 
able profit came out at £98,000 
(£135,000). Dividends took 
£78,000 (£22,000). leaving re- 
tained profit at £20,000, against 
£113,000. 

Throughout the group, good 
progress is being made in all 
trading divisions and group 1 
profits will be considerably en- . 
hanced by the anticipated second 
half profits from Molinare. Hr • 
Lee concludes that a significant 
increase in profits is expected in 
the full year. 



Dr jw un r i** Rnlntranj 
be effective in bringing 

about a restoration of the 
company's fortunes If accom- 
panied by a thorough enquiry 
into the causes which resulted 
in the present predicament'’ 

Chloride plunged Into the 
red In 1981, making a loss of 
IlSAn, had been 

recovering . steadily until 
large warranty >i«i™ from 
the U.S. oh the company’s 
sew Torquestaiter battery hit 
profits was little changed at 
profits was little changed at 
HUm In the year ended 
March. 

The actum group said it 
wanted assurances that the 
failure of technology involved 
could not recur. 

It also expressed concern 
at what it called “ the 
repeated change of manage- 
ment within the company.” It 
ndd this “casts grave doubts 
on the efficacy of the manage- 
ment and the management 
selection procedures practiced 
by Ihe company." 

The dissidents, headed by 
Dr Maurice Gllllbrand, a 
former director of research 
at Chloride, want an indepen- 
dent Inquiry into these 
matters, conducted. If 
possible, under the chairman- 
ship of a non-executive 
director. 

The action group represents 
riiareholders with a combined 
2m shares in Chloride or L57 
per cent of the equity. In 
July they succeeded in 
voting Dr GflHbrand briefly 
en to the board by a show of 
bands at the annual meeting. 
A count of the proxy votes 
lodged overturned his election 
almost immediately, however. 

Chloride said yesterday: 
* Our shareholders have the 
right to express their views. 
The proper forum for this Is 
next Monday’s extraordinary 
meeting.” 

Whitworth slides as 
Suter builds stake 

Despite recovering from a 
loss at the halfway stage to 
record a small pre-tax profit 
for the whole year Whitworth 
Electric (Holdings) says that 
margins are still under pres- 
sure and has begun a ration- 
alisation programme. 

In addition a stake in the 
Hampshire-based wholesale 
electrical distributor Is being 
bnfit up by Suter, the elec- 
trical products manufacturer. 
Yesterday it revealed that it 
bad bought a farther 2.53 per 
cent of the ordinary shares 
and now holds 9-56 per cent 

In tike year to the end of 
March 1985, Whitworth 
reported taxable earnings of 
£15,000 (£354,000) on turn- 
over Htfie changed at £16-24m 
(£l&47m). The dividend is 
maintained at LS09p- The loss 
per 5p share came out at 0.7p 
(6b5p ea rn ings). 


LADBROKE INDEX 

L014-LP18 (-2) 
Based on FT Index 
Tel: 01-427 4411 


EflERGY RESOURCES & 
SERVICES INCORPORATED 

Net Asset Value 
3 1st August 1985 

$7.23 

per share (unaudited) 

STOCKHOLDERS FAR EAST 
IHVESTMEKTS IRC. 

Net Asset Value 
3 1st August 1985 

$ 2.68 

per share (unaudited) 


Zambia and exchange 
rates limi t British Vita 


EXCHANGE RATES and the 
deci s i on to exclude results from 
its Zambian offshoots limited the 
growth of British Vita In the first 
half of 1985. And with interest 
charges being more than doubled 
taxable earnings were left almost 
unchanged at £52 5m against 
£5 -23m, 

The result was achieved on 
turnover up by 32 per cent to 
£80«87m (£6U6m). With earn- 
ings coming out at 10.2p per 
share (10.3P), . an increased 
Interim of 3.3p (3p) had been 
declared. Last year a total of 
6.2p was paid on protax profits 
of £HA5m. 

In notes to the accounts of 
the Manchester-based foam 
fabrics and fibres company, it 
says because of the continuing 
shortage of foreign currency in 
Zambia it has been Impossible 
to remit any of the subsidiaries' 
profits. As a result the board is 
reviewing the value of the com- 
panies which were worth a total 
of £6 .58m in the accounts at the 
end of last year and the results 
have not been included in the 
Interim accounts for the group. 

The offshoots had pre-tax 
profits for the six months of 
£269,000 (£635,000) on turnover 
Of £2 .07m ( £2-21 m ). 

Mr F. A. Parker, chairman, 
says that differences in exchange 
rates since the end of 1964 
reduced the European and Inter- 
national profits by £400,000. He 
adds that in the UK the rise in 
interest rates, particularly for 
mortgages, had the expected 
effect of hitting demand in the 
second quarter. 

A breakdown of pre-tax profits 
shows that UK earnlngB were 
slightly down from £2.2m to 
£2J3m. la Europe however the 
group saw profits increase by 
almost six times, reflecting, the 
chairman says, the group s de- 
velopment programmes, particu- 
larly the acquisition of Tramico 
in France last year. 

The international results 
showed a fall from £2.78m to 


^Ontoe UK Mr Peter P“*« r 
adds that Prognss bf* been made 
on the restructured divisions, 
but tike main benefits are yet to 
accrue. 

Group operating profit came 
out at £4R3m (£SJlm) and the 
pre-tax figures was struck .after 
the share of profit from, asso- 
ciated companies of £l-43m 
(£L79m) and interest charges 
up. from £465 AOO to £1.0lm. 

The tax (marge was £2J5m 
(£2. 08m) and with minority 
interests taking £30,000 (fSLQOO) 
and extraordinary items £319,000 
(£204,000 credit) the profit for 
the year came out at £2.755 m, 
down by 17 per cent from £3-3m. 
Dividends took £997,000 
(£904,000). 41 _ „ 

Of the present six months. Mr 
Parker says that the group is 
experiencing a broadly-based In- 
crease in demand in the UK 
while the acquisitions of the 
foam interests of Solvay Group 
in July this year has further 
extended the markets in Europe. 

Zt is particularly pleasing, be 
says, that Tramico has made a 
licensing agreement for the 
manufacture in North America 
of Tramlvex car headliners. The 
technology hag attracted much 
interest throughout the world 
and other licence agreements are 
expected to follow. 

The prospects are increa sin gly 
encouraging, especially now that 
a higher proportion of profits are 
being earned in Europe and the 
UK, Mr Parker concludes. 

As a result of the changes. 
g earing will Increase from about 
33 per cent at the end of 1984 to 
46 per cent, but the group says 
that it has good cash flows. 

Mr Bob McGee, chief execu- 
tive, says: “ You can see, coming 
through in these figures, the 
policy of the last two to three 
years. We are taking Africa, 
which has served us well, more 
and more on the back burner 
and, although they are very 
successful businesses, we are 


Hftfeg more and more in Europe." 

The Flench acquisition was 
proving to be everything that was 
hoped. 

He saw a great deal of organic 
growth in the present business. 

Earnings from the U.S. car 
headliners were expected to 
begin about the middle of next 
year and could Increase with the 
1987-88 models. 

For the moment the group says 
it is likely to concentrate on 
Europe although the U-S. remains 
an area of interest. 

• comment 

By writing Zambia out of the 
picture — profits now and prob- 
ably the assets at the year-end— 
British Vita is asking the City to 
look again at a rapidly growing 
European-based group and stop 
fretting over the quality of 
Zambian earnings or tbs £2,lnt 
of dividends locked away and 
un obtainable in Zambian bankers' 
vaults. If that, was the only 
reason for Vita’s low rating then 
yesterday’s manoeuvre should 
have the desired effect but the 
group still has the problem that 
it is classified as chemicals and 
its rating must fall into relation- 
ship with ICI. Vita is not strictly 
chemicals, however, and its 
recent acquisitions look good 
enough to point to a better rating 
than 7i times prospective earn- 
ings. Tramico was worth perhaps . 
£700,000 in the half-year and 
there Is undoubtedly plenty of 
room to improve on the newly- 
acquired Solvay’s margins. And 
while the Interim figures look 
dull — with restructuring of UK 
textiles and consumer products 
damaging domestic profits and a 
strong pound deflating overseas 
ear ning * — especially in Australia 
the underlying group looks In 
very good shape. Profits (ex- 
Zambia) should reach at least 
£lljm and the price of 168p 
simply has not yet caught the 
market's eye. 


Sale Tilney sees more growth 


INCREASED pre-tax profits, up 
from £L04m to £X.37m, are re- 
ported by Sale TOney, the foods, 

flntTifiai . services «>TW1 industrial 

grouper the half-year to May 

The directors say the group is 
now well se on a course of con- 
tinuing future growth and this 
will be reflected in profits for the 
current year. 

In the meantime, they propose 
Inrreardng - tile in teri m dividend 
from an adjusted lB3p to 2fip 
net — last year a total of 4.66p 
(adjusted) was paid from pre- 
tax profits of £3-lm (£2.1 5m). 
Earnings per 25p share improved 
from 5-4p to 6p. 

Group turnover roSe from 
£3L99m to £38Jm. Tax doubled 
from £228^)00 to £458,000. and 
there were minority debits of 
£24,000 against £17,000. There 
was an extraordinary debit of 
£777,000 (nil), being the final 
assessment of additional costs of 
rationalisation of food manufac- 


turing activities. £1.4m, less 
estimated tax relief of £623,000. 

Sale TUney expanded its over- 
seas operations in Ma y wh en its 
American 'subsidiary, STT Corp, 
purchased J. J. Pollard & Asso- 
ciates. The consideration totalled 
<823,456 payable In cash as to 
$272,711 on completion and a 
further six instalments of 
$91,791, payable at six monthly 
intervals. 

• comment 

Sale Tilney*s pre-tax line looks 
impressive enough with a 33 per 
cent rise cm an. increase if just 
3.4 per cent in sales. But the 
reader has to search lower down 
the account to find the real sur- 
prise of yesterday’s announce- 
ment. Having -taken axr extra*' 
ordinary charge of £L9m last 
year against “ anticipated costs " 
of closing pasta manufacturing 
at Glasgow, it now seems that a. 
totally unforeseen £L4m, before 


taxation relief, has to be 
deducted. That extra cost has 
evidently arisen because labour 
problems prompted the plant to 
close much earlier than planned 
with resulting write-offs on stock 
and associated costs of supplying 
customers from other sources. 
Yesterday's official statement 
did not offer even that modest 
detail and shareholders might 
understandably feel not a little 
surprised that although the deci- 
sion on early closure was taken 
on April 12 it was not even men- 
tioned at the annual meeting 
nearly two weeks later. The 
reason for that omission Is that 
the directors did not realise the 
full extent of the costs. Yet 
that surely raises a question 
mark - over management systems. 
The shares fell 9p to 248p yester- 
day where the historic p/e is 
still high at close to 16. Pre- 
sumably the market is concen- 
trating on the top line. 


Goal Petroleum 
£166,000 loss 
in first half 


AMS flotation on again 


A 32-week shutdown of the 
Buc ha n Field in the North Sea 
was the main reason for a 
£166,000 pre-tax loss recordded 
by Goal Petroleum in the six 
months to June 30. 1985 com- 
pared with a restated pre-tax 
profit of £2£3m In the first half 
of last year. 

Turnover also fell sharply to 
£L72m against £4£7m. Goal, an 
oil and gass company, which had 
expected a poor result, also 
blames the rise in the value of 
sterling against the dollar and a 
rail dispute which disrupted 
erode deliveries at Wytch Farm. 
Dorset 

Production from the B uchan , 
Field, closed for the installation ' 
of gas-lift facilities, restarted in : 
late May, following a short delay 
in the work, says Mr C. A. E. ! 
O'Brian, chairman. Although ; 
revenue has accrued to the com- 1 
pony’s working interest . in 
Buchan since the restart, none 
was earned under the net pro- 
duction interest until the start 
of September, when full recovery 
of the capital and operating costs 
Incurred during the shutdown 
was achieved. 

Cost of sales was £898,000 
(£L64m), giving a gross profit of 
£821,000 (£2.93m). Administra- 
tive expenses of £483.000 
(£389,000) left an operating pro- 
fit of £338,000 (£2.54m). Interest 
payable of £537,000 (£165.000) 
and Interest receivable of £33,000 
(059,000) left pre-tax losses of 
£166.000 (£2J53m. profit). 

Deferred corporation tax took 
£58,000 (£L03m) leaving a defi- 
cit of £108fi00 (£L5m profit). 

Retained profit brought for- 
ward was £4.03xn (JtUSSm), 
giving a retaind profit carried 
forward of £3. 92m (£3. 05m). 

Earnings a share were nil com- 
pared with 4J5p. 

Mr O'Brien says that, as in 
previous years, the major factors 
affecting results in the second- 
half will be the effect of the 
weather on loadings of Buchan 
crude. 

“ Host important at this 
stage,** he says, is the underlying 
progress being made in develop- 
ing the company's new and very 
large sources of production and 
the discovery of further reserves 
of oil and gas. 

Work on Wytch Fann Is pro- 
gressing and the Balmoral 
development is on schedule for 
a production start in February 
1987. 

Development of the K9ab gas- 
field is well underway and first 
production is expected by early 
1986. 


BY LUCY KELLAWAY 

Advanced Mode ' Systems, 
which postponed at the last 
minute its stock market flotation 
doe to take place in July, Is now 
expecting to join the market at 
the end of next week with a 
market value of about £30m. 

The decision not to go ahead 
with the flotation was due to the 
poor conditions in the new issue 
market and in the electronics 
sector. Barclay's Merchant Bank, 
advisors to the issue, said yester- 
day that “sentiment has improved 
sufficiently to make it worthwhile 
to go ahead.” 

AMS will be joining the 
market via a full offer for sale 
which Is expected to raise about 
£Sm. This time, however, the 
price Is likely to be somewhat 
lower, and BUB, which had 


previously anticipated a p/e 
multiple of about 20. now regard 
about 16 as more appropriate. Ac 
the offer price the market value 
may be about £10m-£15m lower 
than earlier estimates. 

The company, which is based 
in Lancashire, makes digital and 
analog audio processing equip- 
ment for the professional audio 
and broadcasting industries, a 
market in which it claims to be 
world leader. 

AMS was founded nine years 
ago, and In each of the last four 
years both profits and turnover 
srowu sharply to reach 
£L9m and £3.5m respectively in 
1984. 

? ro ™ era t0 the * ssue are Kowe 
ana Pitman and Henry Cooke 
Lumsden. 


R. & H. Hall improves by 11.6% 


.*;* H.HaH, grain merchant, 
based in Cork, increased pre-tax 
P£p^_ by U.6 per cent to 
ul.03m in the six months to 
June 30, 1985 compared with 
I£9 18,000 in the first^ST of lsSt 
year on turnover down 26 ner 
cent to £69 -32m against £93JM3m. 

The directors say the company 
has traded well since June 39 


e *F‘2 rt a similar profit 
in toe second half as in toe first. 
The interim dividend is uu- 
at lp. Pre-tax profits 

SSrihJ?riA« £5 ^ 3 ’ 000 (*288.000) 
fr0In associates, 
were £460,000 

Profit ^ 

(£^4,000). Earnings a 
“are were 2.84p (2.62p) 


Granville & Co. Limited 

Mambtr of Uia National Aaaooirton of Security Dealers 
•nd investment Managers 

8 Lovat Lane London EC3R 8BP l 

Telephone 01-621 1212 

Over-the--Counter Mark et 

High Low Company price Chanoa Fully 

140 123 Asa. Brit inn rw tHv <« * Actual tax/d 


High Lour 
146 123 
151 135 

77 43 

42 28 

159 106 
84 42 

201 158 
352 104 
130 10 

90 83 

73 48 
487 182 
330 170 
32 23 

78 33 

50 20 

218 177 
124 101 
285 213 

94 83 

95 71 
228 100 
100 91 
660 300 
120 31 

60 2B. 

92 61 

444 325 
34 17 

113 81 

247 185 
Prices I 


company Pries Change 

Am. Brit. Ind. Ord. ... 132 _ 

Ass. Brit. tnd. CULS... 138 
AJrsprung Group 55 __ 


2 tl 

isoxd — 


Rho **--- «>*d — 

Hard on Hill ikc _ - 

: S2, y I*®* ,n oiogie« ...... $3 

Cttfipc <W «. “ Z 

Carborundum Old. ... 123 

Carborundum 7.5pc Pf. SO _ 

Deborah Sanricm 47 __ 

Frank Horsatl in 

Pr - Df d.87 390 ~L 

FradertckParkar 23 

George Blah- tr . , 

Ind. Precision Castinga 33 — 

- 

Jamas Bunough 230 -a 

Jamaa Burrough BpePf. g£ .? 

John Howard and Cn. a* _ 

Lingua phone Ord tag 

Unguaphone 10.5pc Pf. ft? 

Mini house Holding NV 570 Z 

Robert Jenkins £ 77 

Soruttona “A” « 

Torday and Carlisle ^75 ” 

Trevian Holdings 

Unilack Holdings ...... _. 

Walter Alexander ttSS 

W. S. Yeetes ia?" 1 ~ 

end details of services now available on 
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UK COMPANY NEWS 


Anthony Jackson on Unilever’s proposed U.S. takeover bid 

The attractions of the skin care market 


UNILEVER’S . proposed $UJbn 
(£Um) bid. for Richardson-Vicks 
loo (RVl), the U.S, manufac- 
turer of Vicks cough medicines, 
and Oil of Ulay ddo cream, is a 
strikingly bold move. 

It also looks like the start of 
a long battle. 

The difficulties are obvious 
enough. BVTs 
winch claims to control over 80 
per cent of the shares, has 
rej ecte d the bid. It also intends 
to strengthen its defensive posi- 
tion further, through purchases 
of its own equity. 

But the opportunities for 
Unilever are equally obvious. At 
a stroke, the group would double 
its size in personal products and 
toiletries— a fast-growing area 
which, despite the host of inter- 
natioruUy-known brands in the 
Unilever portfolio, last year 
acounted for only 5 per cent of 
group sales and profits. 

Unilever’s worldwide sales of 
personal products last year 
totalled £L04bo, producing pre- 
interest profits of SSSm. RVTs 
sales of personal products last 
year are estimated to have been 
almost .exactly the same as 
Unilever’s. Pre-interest profits, 
however^ ^eem to have been well 
over twice as high- 

This partly reflects the 
strength of RVTs market share 
in the ' all-important US. 
market In skin care. Oil of 
Ulay is estimated to be clear 
brand leader, with a market 
share of 8-10 per cent But KVI 
is also active around the world, 
with over 80 per cent of its 
sales outside the US. 

This is one obvious attraction 
for Unilever. The geographical 
fit seems to be a good one, with 
dear implications for rationali- 
sation around the world. 

The real lure, though, comes 
in product fit. Unilever is in 
three areas of personal pro- 
ducts around the world: hair 
care, through champoos such as 
Sunsilk and Timofei; dental 
care, through toothpastes such 
as Signal, and Pepsodent, and 
also through toothbrushes and 
dental fion: and deodorants, 
such as Rexona and Impulse. 

RVT can broaden Unilever’s 



Sir Kenneth Durham, 
chairman, of Unilever 



portfolio In the first. two of its 
categories, in the U.S. it owns 
the Vidal Sassoon range of hair 
products, acquired a couple of 
years ago and apparently the 
cause of initial problems to the 
group; It also owns & couple of 
strong brands in the dental 
market — Fasteeth and Fixo- 
dent — which, as the name 
implies, are designed to keep 
false teeth in. 

More important, though, KVI 
would take Unilever into the 
two areas of personal products 
which it has identified as Clearly 
desirable — skin care, OTC 
(over-the-counter or non-pre- 
scription) medicines. 

Unilever sees the skin care 
market as changing in interest- 
ing ways. Whereas the market 
was once primarily remedial — 
that is, improving the skin of 
older people — it now appears to 
lean towards the preventative, 
whereby consumers use products 
like Oil of Ulay while they are 
still young. 

As for OTC medicines, R.VI 
has the Vick range — including 


toe famous vapour rub — and 
also Clearasil anti-acne prepara- 
tions and a range of an a l ge sics. 
By common consent, toe U.S. 
market for OTC medicines is 
becoming an increasingly consu- 
mer-orientated business. Al- 
though KVI is strong in the 
druggist market, Unilever is par- 
ticularly qualified in areas of 
mass-marketing through its 
detergent and toiletries bust- 


a strong one. The group reckons 
to have an aggregate market 
share- around toe world of about 
10 per cent la the personal pro- 
ducts markets in which it oper- 
ates— around toe same figure, it 
would seem, as XVt would offer 
in its own. complementary fields. 
This is a large enough figure to 
satisfy Unilever’s criteria, hut 
with lock not large enough to 
attract toe attention of toe anti- 
trust authorities. 

But toe bid also has a wider 
strategic dimension. In both per- 
sonal products and detergents, 
Unilever has for decades been 
engaged in a tussle in the world's 
markets against long-established 
competitors such as Procter A 
Gamble and Colgate Palmolive of 
the US. 

A critical element in that 
struggle has been the concept 
of global cash flow— toe use of 
profits won in home markets to 
attack markets elsewhere around 
the world. 

Until quite recently, the fight 
was unequal. From their fortress 
in America, toe US. companies 
enjoyed the high profit margins 
en d cash flow associated with 
brand leadership in a homo- 
one-language market of 


ACQUISITIONS AND DISPOSALS 


dnmiodi) 


It could be argued that Uni- 
lever is weak in toe areas of 
research required for pharma- 
ceutical development. There is, 
indeed, some suggestion that 
RVI may not be very strong in 
that area either, since its $260m 
disposal of its entire ethical 
pharmaceutical business to US. 
group Dow Chemical in 1881. 

However, Unilever has a very 
strong research department in 
the basic sciences, and would no 
doubt argue that it is equipped 
to contribute not only in the 
field of medicines, but also in 
that of skin care. 


Unilever's tactical case seems of market share. 


In its own European fortress, 
Unilever had to cope with a 
heterogeneous market of differ- 
ent cultures, and toe brand 
fragmentation which results. 

Profit margins, in consequence, 
were often only half those of 
Ufx. competitors on their home 
ground. In toe US^ meanwhile, 
it was essential for Unilever to 
maintain a presence. But the 
attempt became increasingly 
half-hearted, and by the late 
1970s the U.S. subsidiary Lever 
Bros was making losses running 
to tens of millions a year. 

However, in toe early 1980s, 
toe picture changed. Unilever 
aent in a main board director, Mr 
Michael Angus, to tackle Lever 
Bros’ problems and take a more 
aggressive approach to market- 
ing. Although the financial cost 
continues to be heavy, toe assault 
appears to be paying off in terms 


UNILEVER ACQUISITIONS 

1978 National Starch (spcdaGt 

2980 Ulmer Spate (bakery tots, 

1981 Slohom (edible fata) Margs (edflrfe fate) ' 

198Z Indus Lever (spread of Unilever products) 

1984 Shedd (edible fata) Ka takas (edffile fats) 65 per Cent Trimraff 
(edible fate) 74 per cent Brooke Bond (food and drinks) Henkel 
(Brazil) detergents Rile (detergents) 50 per Cent CPC Wet 
MUling Plant (choniak) Norda (perfumes) 

1985 AcykuRg (detergents) Smei (chemical*) 

DISPOSALS 

1982 Synthetic Resins (dumkote) Llnta* (adverti si ng) 

1983 Carryfait (transport) Eurochcm (chemical) Bat Scores (Bat retell 
operation) 

1984 Tibbie A Britten (general freight) J. P. Wood (poultry) UCSL 
Data Services (computing) 

1985 Baxters Butchers (pare of Brooke Bond) Naim Inti (floor cover- 
ings) SPD (transport) Norfolk Line (transport) MacfisHeries 
(who l esale Mi) Kennedy* (builders merchants) Maflhon Denny 
(timber) 


RICHARDSON ACQUISITIONS 

1978 Formby** (DfY woodcar* products) Etablissements F Vlbert (hair 
care) 

1980 Phis Products (health foods and nutrition) Tri-Row (all purpose 
lubricant) 

1981 Denden (denture deaner) Centrifidiem (blood analyser equip- 
ment) E. A. Thompson (waterproof coatings) 

1982 Percogeric (analgesic product) Mill Creek (hair care products) 

1983 Pantene (hair arc products) Vidal Sassoon (hair ore products) 

DISPOSALS 

1979 )emen-Sabberg (veterinary) 
aging) 

1984 Bag-oAog (Insecticide preparations) 
preparations) 

1985 Plus Products 


Low & Bonar rises 
£1.9m and plans to 
pursue growth areas 


Tulox-Lumefite-Bradley (plastic padc- 
( Insecticide 


At toe some time, toe com- 
petition began to go through 
problems of its own. In particu- 
lar Procter & Gamble, once the 
most feared force in global con- 
sumer marketing, appears to 
have lost its edge. The company 
has also made several costly 
mistakes, such as the Rely 
tampon which had to be taken off 
the market in 1981 after being 
associated with toxic shock 

syndrome. 

In its latest full year. Procter 
A Gamble produced its first drop 
in operating profits since 1952. 
Colgate Palmolive suffered a fall 


in net profits last year of almost 
two-thirds. 

Last month, both companies 
announced measures to streng- 
then themselves against possible 
takeovers. The contrast with 
Unilever, now launching its big- 
gest ever bid in the U.S., is 
deeply ironic. 

But for Unilever, the stra 
is clear. In strengthening 
group's position in personal pro- 
ducts. in the U.S. in particular, 
the bid for RVT is a further 
attempt to take an axe to the 
competition's global cash flow at 
its roots. 


Distillers ‘deal’ denied 


TWO SCOTTISH, banks reported 
to have formed a £750m con- 
sortium to bade a £L5bn bid by 
toe Argyll Group for toe 
Distillers Company are denying 
it 

Mr Robert Leurenson, deputy 


doubt that talks have taken place 
between the two banks and Mr 
James Gulliver, chairman of 
AxgylL 

In spite of toe continuing rise 
In Distillers? share price, which 
climbed another 16p yesterday to 




dale Bank, said yesterday: We 
are not at toe present time 
involved in or comitted to any 
such consortium.** The Royal 

Wainfc- of S^jtiiiTiil pm do a wMilif 
(lanlri. 

However, there seems little 


certain that a bid from Argyll Is 
not imminent a ■ third 

party arrives on the scene. 

■ tjmu- week Mr Guliver said no 
bid would be made for Distillers 
“ at the present time.** 


Organic growth in UK boosts Memec 


ORGANIC GROWTH in the UK, 
augmented by a «jgmfli-ant con- 
tribution from its recent acqui- 
sitions in West Germany, has 
resulted in substantial increases 
in both turnover and profits at 
(Memory and Electronic 
Components). 

In toe half-year to June 30, 
1985, sales increased by 90 per 
cent from £13.77m to £28. 23m. 
ynii pre-tax profits showed an 


They do not expect trading 
conditions fax new electronics 
system and component markets 
to alter significantly in the fore- 
seeable future while toe Industry 
consolidates after toe exceptional 
growth Of 1984. With many 
manufacturers and distributors 
holding p*«^**m inventories of 
semiconductors, prices and mar- 
gins will remain under pressure. 

However, continued growth 
should be achieved in . many 


this period has been pleasing, 
they say, and these companies 
are expected to contribute a 
sig nifican t share to group profits 
In the future. 

Tax for the opening half was 
up from £982,000 to £L51m. and 
there were minority debits of 
£89,000 (£7,000), leaving attri- 
butable profits up from £L02m to 

£1-7 1 m. 

The interim dividend is in- 
creased by 21 per cent from 


mark. April's £10j5m rights 
issue has funded one major pur- 
chase, financed the UJ5. expan- 
sion and cleared the debt decks. 
The residual money should leave 
the group with a net cash 
balance at toe year end. While 
Memec canont totally escape toe 
downside of toe semiconductor 
cycle its exposure to tbe commo- 
dity and of toe chip market is 
limited. Likewise in peripherals 
the emphasis is on toe* upper 


Mexzanine Capital Coiporation 
Limited 


. ipmMi 
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increase of 69 o P«r .c™t from iacluding communication 0-725P to (L875p jieti .JDividends.- part disc and printer 

" to £3^tm. Operating mmDnter ne tw orking, absorb £237,000 compared with rather than the more 


£L9fim 

subsidiaries acquired after June 
80, 1984 have contributed sales 
of £7.7m and profits 'before tax 
of HOODOO to this result 

So Ur. 19ffi has been a period 
of readjustment for the eleo- 
tromes industry and for distri- 
butors of electronic componen ts 
and OEM systems products in 
particular. 

The directors say toe world- 
wide supply of semiconductor 


equipment, computer ne tw orking, 
application specific -integrated 
circuits and power control 
systems. 

During too half, Memec estab- 
lished a new subsfdlaxy, Insight 
Electronics Inc^ in San Diego. 
California. Insight Is fallowing a 
similar trading strategy to that 
of the group’s companies In the 
UK and West Germany. 

Start-up costs of approximately 

__ £100,000 have been absorbed in 

to eotceed cui^ this period^^bowdbelieves 
rent demand and, as a result, there are excellent prospects f« 
sales and margins have declined profitable SXtnsth m m^y areas 
as manufacturers and distribu- of the very large U5. .market. ^ 
tors compete to maintain market The performance of toe group « 
share/ West German subsidiaries •- 


ci^nnft — SSm , rZtea tnarxets xainer tnan xne. more 

£3S*P0tt.. -Stated earnings per voinerghie- High Street end. 


in 


10 p share were. 7J7p .against 
4.S2p, as improvement of 49 per 
cent. -.' 

Tor toe whole of 1984, Memec 
had pre-tax profits of £4.51m from 
turnover of £34. 43m. Total 
dividends of 2.4p were paid and 
earnings per share for the year 
were 10.93p. 

• comment 

Memec is still bucking the 
electronic sector’s negative 
trend. Even with acquisitions 
stripped out, organic growth has 
been good and pre-tax margins - 
were held over the 14 per cent 


Flexible management apuears to 
have. kept the group ahead of 
toe game although it may prove 
more difficult to apoly lessons 
learnt in Eurone to the new U.S. 
venture. Insight Electronics. 
Now that operations are sp read 
between three countries— UK. 
West Germany and the US. — 
tax rates will be hard to hold 
much below 45 per cent but this 
should still have toe shares at 
SSOp. up 12o. trading on a pros- 
pective multiple of just. over 21 
given forecasts of £8xu pretax 
for toe year. 


Low & Bonar continued to 
make 41 excellent ** progress in 
toe six months ended May 31 and 
is rigorously pursuing growth 
areas, either through expanding 
existing businesses or through 
acquisitions. 

The directors anticipate 8 more 
even split of pre-tax profits 
between the first and second 
halves than in previous years, 
and barring further adverse 
currency variations they expect 
to report a satisfactory outcome 
for the year as a whole. 

For the opening six months, 
group turnover advanced from 
£90.5m to £93 .87m and at tbe 
pretax level profits surged by 
£1.87m to £&06m — toe group's 
interests are in packaging and 
I plastics, high performance tex- 
tiles and electronics electricals. 

In order to reduce disparity 
the interim dividend is being 
lifted from an adjusted 2ffp to 
3p net The directors expect to 
recommend a final of not less 
than Bp (5Bp adjusted). 

They say implementation of 
their new corporate strategy is 
proceeding according to plan and 
point out that increased capital 
investments have been announ- 
ced to expand the profitable 
flexible packaging businesses 
both in the UK and north 
America. 

Earlier this year the group 
strengthened its position in high 
performance textiles with the 
acquisition of 51 per cent of 
Carolina Formed Fabrics in the 
U.S- a company which has the 
latest technology In speciality 
non-wovens for the disposable 
industry. 

Low A Bonar has recently 
acquired 24.76 per cent of the 
Cole Group to strengthen its 
investment In relevant modern 
nlastics and electronic techno- 
logies. 

Sales of major activities no 
longer central to corporate 
strategy Include Bonar Long in 
the UK (for £2 23m) and Bonar 
Stanger in Australia (for £2a) 
together with the sale of surplus 
land at Langley for £4. 75m and 
the proposed sale of Bonar 
Langley Alloys for A sum in 
excess of £2m- 

Pretar profits for toe first six 
months took in a same-agafax 
£377,000 from tbe associates and 
was after interest charges of 
£930,000 (£L12m). 

Tax accounted for £2-37m 
(£L73m) to leave the net 
balance at £3. 68m. compared 
with a previous £2.46m. Profit 
attributable to shareholders 
emerged at £3 Kim (£3.48m) and 
was after deducting minorities 
of £590,000 (£100,000) and add- 
ing in extraordinary gains of 

£421,000 (£U2m). 

• . Earnings per 50p share came 
through at 14.7P, against an 
-adjusted lL19p. - . 


COMPANY NEWS BN BRIEF 


PAVUJON*' LEISURE reports 
trading profits of £3,458 for toe 
six months to April 30 1985, core 
pared with losses of £1 8, 1 85 in 
toe corresponding period last 
year. Taking into account tbe 
quiet summer months, together 
with heavy interest charges and 
everincreasing overheads, toe 
board cannot foresee year ending 
other than in another loss situa- 
tion. Turnover for the opening 
half was up from £77,238 to 
&44A25. 

SARASOTA TECHNOLOGY has 
acquired toe Southampton-based 
{engineering and electronic 
systems division of tbe Inspecto- 
rate EaE Group. 

ELYS (WIMBLEDON), draper, 
turned in virtually unchanged 
taxable profits tor toe 28 weeks 
ended August 3 2985, of £82451 
(£82,489). Turnover was £3. 45m 
(£3.47m) and after tax of £364168 
(£41,244) earnings are shown as 
3.77p (3.44p) per share. Tbe 
interim dividend is unchanged at 
Ip. 

SQUIRREL HORN, confec- 
tionery manufacturer, has again 
passed toe Interim dividend 
following losses in tbe six 
months to toe end of June 1985, 
which were little changed at 
£59.573 (£60£70). Losses per 
12jp share were unchanged at 
0A2p. The results were achieved 
on turnover down slightly from 
£3A4m to 

C4 CARBIDES, a Carol 
based maker of tungsten carbi 
coated abrasive tools, is seeking 
to raise £165,000 through an 
issue Of 2204300 lOp share s at 75p 
per share. The shares are being 
offered by London and Sussex 
Securities under tbe Business 


Expansion Scheme. C4 Carbides, 
founded four years ago, suffered 
a £134>0O loss in tbe year to 
November 30, 1984. In the find 
seven months of the current 
year, "however, it made 8 profit 
of £294)00. 

KLEINWOBT BENSON Euro- 
bond Fund final dividend Is 
down from 56.71p to 5&54p for 
toe year ended September 4 
1985. but toe total Is up at 
120.72p (117-35p). Net asset 

value was £16-76 (£16.12) and 
net revenue came through at 
£L7&n against £L56m- 

EKCALIBUR JEWELLERY has 
reported losses of £236403 in the 
year to mid April 1985, com- 
pared with £1814)72 previously. 
At the interim stage losses .of 
£25.530 (£84.418) were reported. 
The single final dividend is held 
at 0.05p. After a tax credit of 
£22467 (£19,280) losses per 5p 
share emerged at L75p (L4p). 

OCEANO CONSOLIDATED 
COMPANY reports a fall in 
taxable profits from £L31m to 
£8004)43. Tax was £232,947 
(£390,775). The single final divi- 
dend Is being lifted from an 
adjusted OJffp to lp. Oceana 2s 
principally an investment trust. 

STROUD RILEY order book “has 
never been better," Mr Roy 
Stroud, told members 

at the annual meeting. The com- 
pany was running at toll capacity 
and directors were optimistic for 
tiie half year results. 

EXECUTIVE CLOTHES says 
that with a full order book and 
borrowings vastly reduced it is 
almost certain to return to the 
dividend list for the first time 
since toe 1980 year. For the 


first six months of 1985 pre-tax 
profits rose from £89,800 to 
£139.700 on turnover up at £2.17m 
(£2.1 2m). Earnings per 20p 
share were &56p (4£2p), 


PALMERSTON Investment 
Trust, property investor and 
dealer, raised attributable profits 
to £1604101 (£121,741) In the year 


to March 81, 1985, after extra- 
ordinary credits of £150,494 
(£Z07,583). Rents and chaises 
receivable were £597,890 
(£5244133). Pre-tax profits were 
£9,144 (£56.165) and there was 
a tax credit of £963 (£42,007 
charge). Earnings a share were 
L2p (L7p). The final dividend 
Is 3p (24>p). making 4p (3.5p) 
for the year. 



A -gee graphical split of turn- 
over and profits shows: UK/ 
Europe £44-5m (£43. 32m). and 
£2.13m (£L8Sm), North America 
£39A2m (£35.23m) and £3 ,02m 
(£2.04m), Africa £11.95m 
(£13£6m) and £lA7m (£794,000) 
and other territories £3.06m 
(£3. Bin) and £14LOOO loss (£28.000 
loss)- Related companies turn- 
over totalled £5J»3m (£54>2m). 

Profits from North America 
accounted for 47.4 per cent (44.1 
per cent) of tbe group total while 
those for UK/Europe slipped to 
33.3 per cent (39.3 per cent). 

In the UK and European mar- 
kets sales turnover for packag- 
ing and plastics Increased by 16 
per cent and all UK packaging 
companies reported increased 
profits. Bonar in Canada also 
achieved a significant increase in 
sales, and profits increased by 
over £lm in sterling terms de- 
spite an effective devaluation of 
15 per cent in toe Canadian 
dollar. Aa in the UK. useful 
gains were reported across a 
wide range of products and 
operations. 


Mr Boland Jarvis, chairman 

of Low mod Bonar 

In the UK textiles profits of 
£833,000 were down on the cor- 
responding period last year 
despite an Increase in sales. This 
was primarily due to the con- 
tinuing marketing investment by 
Bonar A Flotcx in the U£. tbe 
benefits of which are expected in 
the second half of the year. 
Bonar Textiles had a favourable 
first half with increases In sales 
and profits and with continuing 
interest in its new polypropylene 
products tor artificial playing 
surfaces. 

In North America, os antici- 
pated. small initial losses arose 
following the purchase of 
Carolina Formed Fabrics — the 
benefits from this acquisition 
wilt begin to accrue in 2986. 

In electronics and electricals 
the figures ore not comparable 
with those of the previous year, 
mainly due to the sale of Bonar 
Long. The major businesses now 
comprising this division reported 
significant progress In terms of 
both sales and profits. Demand 
for switch mode power supply 
units from Bonar Brentford con- 
tinues at a high level and the 
order book is steadily Increasing 
for the control equipment sub- 
sidiary. Bonar Bray. 

Group interests In Africa con- 
tinue to earn reasonable levels 
of profits in local currency, but 
the directors say the value of 
earnings and assets in these 
countries continues to be 
devalued. 

Group pre-tax profits for the 
198384 year amounted to £11.37m. 
Turnover totalled £197.67 m. 

• comment 

Nobody could say that the 
transformation of Low and 
Bonar from a risky low-quality 
textile business over-exposed to 
Africa to a thriving industrial 
company diversified by product 
and geographical spread has 
gone unnoticed by ton market. 
The shares have risen by about 
150 per cent since last year, put- 
ting on an e xtra spurt in antici- 
pation of this excellent set of 
figures. Yesterday's I2p fall in 
the share price to 308p perhaps 
reflected the company’s warning 
that toe second. half( in which 
70 per cent of profits are usually 
made) would be Uttie stronger 
than toe first However, any such 
disappointment seems short- 
sighted — reorganisation has 

made the company profits less 
seasonally biased as well as lay- 
ing toe foundatoos for future 
growth. Following disposals and 
land sales since toe year end 
gearing is almost aero, and cash 
flow strong enough to finance an 
Investment programme of about 
£l£m a year to expand existing 
businesses mainly In toe UK ana 
in the U.S. Profits for the toll 
year of about £14m look within 
reach, and allowing tor a higher 
39 per cent tax charge would 
imply a p/e ratio of just under 
eight which does not preclude 
m further advance. 


DIVIDENDS ANNOUNCED 

Date Carre- Total Total 

Current of spending for- last 

payment payment div. year year 

British vftz Jnt 3.3 Nov 11 3 — 6J2 

Capital Tdevisiom 1.75t — L45 fc 2A9* L93 

EtrroPerries -.tot. LI — LI — 4LS 

Low A Bonar int 8 Nov 18 L2« — 8* 

Memec tot 0E8 Nov 22 0.7S ~ 2.4 

Our Price 35 — - . — 5 — 

H. A J- Quick tot — 0.6 — L6 

Sale Tflney tot 2S Nov 29 L83* — A66* 

Sintrem - —tot 0.75 — — — 

Tefrrrisiee Sendee*) int It ‘ Oct 4 0J5 — L5 

Whitworth Electric L51 — L51 L51 LSI 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition iss u es. $ U5M stock. 
{Unquoted stock. 
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Credit Lyonnais 

US$250,000,000 

Subordinated Floating Rate Notes due August 1997 


Credit Iyonnais 


Credit Suisse First Boston limited 


Amralnternatwnal Limited BankAmerica Capital Markets Group Bank of Oiina. London 

Banters Thist International Limited CafesedesDSpOtset Consignation ^ Manhattan Capital M^tets &oup 
Dtkxx^lrwestmentBankUrnitEd Commerzbank Dahlchi Kangyo int ernationa l Limited 
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EF Hutton & Company (London) Ltd 1BJ International Limited OtB International Limited 

Merrill Lvnch Capital Markets Mitsubishi Finance International Limited Morgan Guaranty Ltd Morgan Stanley International 
Nominal International Limrtsd Salomon Brothers International Limited Sieareon Lehman Brothers International 

Union Bank of Switzerland (Securities) Limited Dean Witter Capital Markets - International 
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UNION ELECTRICA FENOSA, S.A. 

¥15,000,000,000 


Currency and Interest Rate Swap 
into Fixed Rate ECU 


This transaction was initiated 
and arranged by 


First Interstate Capital Markets Group 


o 


August, 1965 


vita 
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Group Interim Results 

(abridged and unaudited) for the si* months to 30 June 1985 


Progress in 1985 

• Europe fettowing French acqtgsition in mid 1984 and further 
acquisitions in Hottsnd and Gemiany h July this year. 

• Prospects inc rea singly encouraging espedaly with higher proportion of profits 
arising in UK end Europe. 


Year 

1984 £000 


RfetHaff 


1984 


138J991 

Turnover 

Profit on onfinary - 
activities before 

84867 

61,157 

.11351 

taxation: 

5*48 

5,230 

4,430 

1,513 

United Kingdom 

Europe 

rm 

^256 

5£08 

International 

1 V®°| 

2,777 


Ea rnings par 
Dividend per 


10L2p 

3J3p 


10.3p 

aop 


NOTE-1985 figures exclude resute rotating to Qroupfe Zambian interests . 
of E2JJ74J00Q lumpier and £269000 net pro fi t before taxation. 

OopiHQl tw Mnfen Rapan can becfatatad tom l» Can^ay Saaotey 
BfHTISH VITA PLC, MDOLETON, MANCHESTSt M242DB 


INTERNATIONAL LEADERS IN FOAM. FIBRE. FABRIC AND POLYMERIC PRODUCTS 


Notice of Annual General Meeting 

FIDELITY 
WORLD FUND 

Soctftf <nnvM tfae iiientaC^Aal\hri«faie 
371 ree Notre-Dune, Laxanbovig, ILG. Laxembowg B 9497 


NOTICE is hereby given that the Annual 
General Meeting of the shareholders of 
FIDELITY WORLD FUND, a sodetfi 
d’invesdssement & capital variable, organized 
under the laws of the Grand Duchy of 
Luxembourg (the “FinKT), will be held at 
the principal and registered office of the 
Fund, 37, rue Notre-Dame, Luxembourg, at 
IL0O a m. on September 24, 1985, specifically, 
but without limitation, for the following 
purposes: 

1. Presentation of the Report of the Board of 
Directors; 

2. Presentation of the Report of the Statutory 
Auditor; 

3. Approval o£ the balance sheet at May 31, 
1985 and income statement for the fiscal 
year ended May 31, 1985; 

4. Discharge of the Board of Directors and 
the Statutory Auditor; 

5- Election of eight (8) Directors, specifically 
the re-election of all present Directors, 
Messrs. Edward C. Johnson 3d, William L. 
Byrnes, Charles A_ Fraser, Hisashi Kurokawa, 
John M. S. Patton, Harry G. A. Seggerman, 
James £. Tbnner and Hnimtrust; 


6. Election of the Statutory Auditor; 
specifically the re-election of the present 
Statutory Auditor; Maurice J. Sargent; 

7. Declaration of a cadi dividend to the share- 
holders from net investment income for 
the year ended May 31, 1985 and 
authorization of the Board of Directors to 
declare further dividends in respect of 
fiscal year 1985 if necessary to enable the 
Fund to qualify for '‘distributor*' status 
under United Kingdom tax law. 

& Consideration of such other business as 
may properly come before the meeting. 

Approval erf Items 1 through 7 of the 
Agenda will require the affirmative vote of a 
majority of the shares present or represented 
at die Meeting, without any quorum require- 
ment. Subject to die limitations imposed by 
law and die Articles of Inc o r p oration of the 
Fund, each share is entitled to one vote. 

A shareholder may act at any meeting by 
proxy. 

Dated; August 20, 1985 
BY ORDER OF 
THE BOARD OF DIRECTORS. 


FIDELITY WORLD FUND 

The Fund invests in a diversified portfolio of international securities that are believed to have 
superior potential for capital growth. Currently the portfolio is invested in USA (612%), 
Buope (14.9%), Japan (81%), Hong Kong (6.4%), UK (3.9%), Australia (L5%) and Cash 
(3.0%). The Fund was launched cm 6th July 1973 at the share price of $10. On 29th August 1985 

the Fund was valued at S170m at the share price of $35.77. 

Copies of the Offering Circular and latest Quarterly Report can be obtained from Fidelity 
International au 


FO Box 670, Pembroke Hall 
East Broadway, Pembroke, Hamilton, Bermuda 
Tel: (809) 295 0665 Telex: 02803318 


9 Bond Street 
St Heller, Jersey, CL 
Tel: #534) 71696 Telex: 62739 



Persimmon 
20% ahead 
at six 
months 

IN ITS first results since the 
offer for sales last April, 
Persimmon, the York based 
housebuilder, has seen pre-tax 
profits ahead by SO uer cent in 
the first half of 1935. 

The result for the period to 
June 30 was £L05m, up from 
£878,000, on turnover ahead by 
nearly at £12.43m. As was 
me case last year, most of the 
profit will be made in the second 

half, ?nd Hr Duncan Davidson. 
Ae ^airman CXpeCtS ft gOOd 
result for the full year. 

The dividend is 1.75p (nil} — a 
total of 4.75p was indicated in 
the* flotation prospectus. Earn- 
ings are stated at 6.4p per share 
(6-9p). 

Since the flotation the com- 
pany has increased its land bank 
substantially, and the chairman 
says that forward sales of houses 
are at a record level on a wide 
ranee of sites from Newcastle to 
Exeter. 

Tax at the half way stage came 
to £43&000 against £319.000. 
leaving net profits, at £618,000 
(£559,000). The interim dividend 
will account for £220,000 (nil), 
with retained profits at £398,000 
(£559,000). 


Capital TV and 
Crown IntL 
merger details 

DETAILS HAVE been announ- 
ced of the proposed merger 
between Crown International 
Productions and Capital Tele- 
vision Facilities, two USM 
quoted atm and video companies. 

Crown will offer one of its 
own shares, suspended at loop, 
plus 16p cash for every two 
Capital shares. This values 
Capital Shares at 58p each, 
against a suspension price of 50p. 
There will be a cash alternative. 

The details accompanied the 
Capital figures for title full 
198*88 year. These show pretax 
profits of £475,000 (£3764)00) on 
sales of £l-58m (£123m). 

The directors say that depre- 
ciation policy has been altered 
to reflect a more realistic usage 
of equipment allied to a policy 
decision not to lease new equip-, 
jnent- This resulted in a 
charge of £271.000 for the year, 
against £208,000. 

The final dividend of L75p 
against 1.45p, adjusted for the 
two-for£3 scrip issue. That 
brings the total for the year to 
an adjusted 239p (L93p). After 
tax at £130/100 (£83,000), earn- 
ings per share are stated at 8.45p 
(2.53p). There was an extraordi- 
nary credit of £57,000 last time. 

The directors add that trading 
in the present year continues to 
maintain a healthy level of turn- 
over and profit 


Centreway 
returns to 
the Mack 


Centreway Industries, sn in- 
vestment ' holding company. 


returned to the black In the first 
half of 1989. 

At £300,000 pretax, the first 
half profit companies with the 
£79,000 earned In the corres- 
ponding period and follows on 
from the £21,000 loss incurred in 
the second half of 1984. 

There were improvements at 
8. J. and E. Fellows, Hermetic 
Rubber, and Westerly Yachts, 
but higher losses were suffered 
by Dlgico Computers and a turn- 
round into loss' by the Vehicle 
Group while Edge Shoes re- 
tained lower profits. Overall, 
group turnover was up from 
£14£5m to £14.96m and the 
taxable result was struck after 
higher net interest of £328,000 
(£259,000). 

In line with the chairman's 
statement In the last annual 
report, no preference or ordinary 
dividends will be declared at this 
time. However, given a continua- 
tion of the current recovery the 
directors are hopeful that 
preference payments will re- 
commence in a year’s time. 


board meetings 


me following companies have notified 
detss of board meeting* to tbe Stock 
Exchange. Such meetings era usually 
held for the purpose of considering 
dividends. Official Indications are not 
available as to whethsr the dividends 
are I mart ms or finals and the- tub* 
divisions shown below era baaed 
mainly on leet year's limeitable. 

TODAY 

Interims Addison Pegs. Automotive 
fVoducts, _ B.A.T. Industries. William 
Bedford, Berkeley and Hey Hill Invest- 
ments, Blackpool Hodge, Booker 
McConnell. Break mate, Crode Inter- 
national, Cum ins Property. Expamer 
International, Ksstair, Homo Charm. 
Savoy Hotel, Sutar, Trade Indemnity. 
Willis Faber. . _ 

Patron International,. Dun- 
tan. Fletcher Challenge, John Kent, 
London Merchant Securities. Msyhew 
Foods. Media Technology International, 
Tottenham Hotspur. 

FUTURE DATES 


Alexandra Worfcwoer Oct IB 

Boddingtons Breweries ...... Sept 20 

Bodycote International Sept 19 

Empire Stores {Bradford) 3 

Eucalyptus Pulp Mills Sept 27 

G refund International u.. — . Oct 3 

Gravebell — — Sept 12 

HB Electronic Components — Septs 

Hortons - - *|"f**J 

JSD Computer — — - "P* ] ' 

Jones and Shipman ...7,.-.. 1“ 

Macksy (Hugh) . — 

Owen Owen 

Powerline International ...... Sept 12 

Renown Inc- — =ap*20 

Wolstenholme Rink Sept 16 

WOfdplex reformation Systems sapt 27 

finds!— . . . 

Coin Industries ~ Sept 16 

Dalgety — .Sant 16 

Muck low (A and J.). Sept 17 

Waatpool Invssunsnt Trust Sept 19 

fAm ended 


Financial Times Tuesday September 10 1985 

UK COMPANY NEWS 

Our Price surges 50% to £1.8m 


A GENERAL boom in tbe sales 
of recorded music helped Our 
Price, a fast-expanding record 
retailer, to achieve pre-tax profits 
of £L31m in the year to Hay 29 
1985— up 50 per cent on the 
previous year’s £L2m. 

It increased its market share 
from &8 per cent to 7 per cent 
in the 12 months to March 1985 
on sales up 37.5 per cent In 
the same period, according to 
recent figures from the British 
Phonographic Society, the market 
grew by 13.5 per cent compared 
with a year earlier. 

In the year to Hay 29, turn- 
over (excluding VAT) was up 39 
per cent to £86,25m (£28.08m). 

The growth Is reflected in a 
final dividend of 3Jp, making a 
total of 5p for the year against 
nothing a year earlier. 

Mr Garry Nesbitt, chairman, 
says that during the year Our 
Price opened 21 new shops, re- 
furbished five others and closed 
three, having moved the business 
to Improved locations. 

The total retailing area of its 
100 shops is now 1LL00O sq ft a 
35 per cent increase over the 
year. In the current year it 
expects to open a further 25 to 
30 shops. Some relocations into 
lamer shops are also planned. 

Mr Nesbitt says: “In the 
current climate of competition 


for prime sites in the high 
street, I feel it is important that 
we continue to expand our chain 
of shops as quickly as we are 
able." 

The expansion flT|| i the encour- 
aging trading results so far 
suggest that the current year 



will provide a satisfactory result, 
he says. 

Trading in all products was 
buoyant throughout the year, he 
says, with a continuing growth 
in sales of classical music and 
strong growth In compact disc 
sales. 

Operating profit was up to 
£L86m (£L31m). Interest 

charges of £45,000 (£104.000) and 
tax of £798.000 (£275,000) left 


profits of £l>02m 

^fa?l»85 0f«per«ntw^ 

ings were 14.7P per Z0p share 

^Our Price is expandtag ou^de 
its traditional area of London 
and the Sooth, says Mr Nesbitt, 
and has opened its first °P®* atu ?£ 
region outside the area, in 
Nottingham, which will manage 
ill shops in the Midlands and 
farther north. Shop8 tore 
already been opened In Swj 
ditch, Burton-on-'famit and 
Notting ham and fitting wiu 
shortly be completed at shops in 
Lincoln and Telford. 

Ad di tional sites have been 
identified and negotiations are 
underway, he says. 

The underlying turnover in- 
crease on a like-for-like basis 
over the past financial year was 
about 16 per cent. 

Tbe big increase in the tax 
charge reflects the fact that Our 
Price has used up its tax losses 
on tixe acquisition of Harlequin 
Record Shops. T»«» percentage 
this year is likely to be about 
44 per cent. 

• comment 

The revival of demand tor 
recorded music in all its forms 


over the last couple of years is 
amply demonstrated by Our 
Price's strong performance On 
the last day of the financial year 
tbe company opened Us IQOtft- 
shop and is planning another 25 
to 30 outlets this year. So 
Messrs Garry Nesbitt and 
Michael Isaacs can be pleased 
that their . simple retailing 
formula works so well, .with 
almost everything on the shelves 
on a sale or return basis and 
with no costly commitments to 
inhouse goods tbe only clouds on 
the horizon are the financing 
costs of rapid expansion and the 
threat of Competition from other 
would-be chain operators. Gear- 
ing is up to 40 per cent share- 
holders’ funds and could rise to 
50 uer cent by the end of this 
year; interest charges are 
certainly due to rise from the 
current low levels. Competition 
is most likely to come Aron 
W H. Smith's plana for a music 
chain rather than and 

HMV — Our Price is sticking to 
its modest sired shops rather 
Than do battle in Qity centres 
with the music hypermarket 
This year analysts are looking 
for £2 .6m pre-tax which on a 
40 per cent charge has the shares 
at 615p fairly fully rated on a 
prospective p/e of 26. 


Profits of Quick fall by 38% 


PRE-TAX profits of XL & J. Quick 
Group, a Ford main dealer, based 
in Manchester, fell 37.9 per cent 
to £249,000 in the six months to 
June 30 1985, compared with 
£401,000 In the first half of last 
year. 

The fall reflects the 9 per cent 
drop in Ford’s share of the OK 
car market although tbe direc- 
tors say the company restricted 
the fall In sales volume to 2 
per cent. 

It also reflects intensified com- 
petition in the new car market 


This had an inevitable effect on 
the company’s dealerships. 
Turnover increased 5 per cent 
to £5lX>4m (£48J57m). Profit after 
tax was £232^00 (£384£00). 

F-arntT’E* per share were down 
to 3,91p (6.76p). The interim 
dividend is maintained at 0.6p. 

The directors say there was a 
significant improvement in the 
performance of its flagship 
dealership at Old Traffora, 
Manchester, and in the truck, 
division, where a £1.1 m order 
from a major freight corporation 


t»aa just been clinched. 

August was an extremely busy 
month for new car sales with 
the dealerships achieving record 
sales figures. _ 

Its big investment at Bury, 
Greater Manchester, in new sales 
and service facilities will be com- 
pleted by tbe year end. 

Higher interest rates cost the 
company £165,000 more than in 
the first half of last year, say the 
directors, in spite of a 10 per 
cent improvement in the utilisa- 
tion of working capital. 


Sheafbank achieves objectives 


The Sheafbank Property Trust 
has been successful in achieving 
the objectives set out in the 
last report of rationalis- 

ing its activities and strength- 
ening the management and 
financial position. 

The directors point out that 
the acquisition of Grange 
Industrial Estate farther 
enabled the gtxmp to strengthen 
Kb foundations for future 
growth, diversify the geographic 
distribution of its investments 
end establish a basis for 
restoring ordinary dividends to 
shareholders. 

They reiterate their intention 
to reinstate p a y ment of an 


ordinary dividend for the year 
ending March 31 1986. 

For the past year gross 
rental income pushed ahead 
from £262,000 to £501,000. At the 
pre-tax level profits were little 
changed at £25,000, compared 
with £28,000. 

There was a tax credit of 
£103,000 (£4,000 charge). Minor- 
ities accounted for £800 (same) 
and . extraordinary debits for 
£51,000 (£89,000 credit). Earn- 
ings per lOp ordinary emerged 
at L09p (OJSp). 

In February 1984, group share- 
holders’ funds were approxi- 
mately £0.8xn, but with acquisi- 
tions of Gradeland and the 


Grange Industrial Estate and 
their attendant share issues, 
shareholders’ funds as at March 
31 1985 had risen to approxi- 
mately £4£m. 

During this period net gearing 
was significantly reduced from 
some 130 per cent to approxi- 
mately 20 per cent of share- 
holders' funds. 

All the group's funding is now 
on mgrihmi to long term bases 
as against predomtoantly short 
term previously. 

Sheafbank. a property investor 
and developer, and formerly 
known as Wilson Peck now has 
substantial uunsed medium term 
bank facilities to finance further 
expansion, the directors state. 


Interim figures 
show Sintrom 
ahead at £0.7m 

In its first set of figures since 
its flotation on the London Stock 
Exchange, Sintrom, manufac- 
turer and distributor of computer 
peripheral equipment, .reports 
pre-tax profits up from £623,900 
to £717 000. An initial interim 
dividend of 0.75p net is to be 
paid. 

Mr Thomas Dalzell, the chair- 
man and chief executive, has 
agreed to waive the whole of any 
dividend to which he would be- 
come entitled in 1985. 

The board says the fir st hal f 
results show substantial growth 
and the company Is confident of 
further progress. As noted in 
tbe prospectus, the majority of 
turnover and pre-tax profits in 
1984 arose in the first six months. 
The company's order position 
and market information Indicate 
that 1985 should return to a more 
usual pattern of trading. Both 
the group's major subsidiaries, 
Perex and Sintrom Electronics, 
have achieved record results in 
the first half, say the directors. 
Other subsidiaries continue to 
grow satisfactorily. The broad 
range of products provided by the 
the group continue to produce 
increasing profits. 

Group sales in the opening half 
to June 30 rose from £S.4m to 
£7.98m. There was an Increase 
from £286,000 to £301,000 In the 
tax charge. 


Accpyrfthisdocanent(cerfinedbytfwCha i riiianandbyiiromeniiererftttoBcBcuihieBoatoasha^beenapprovBdfayie3ioluMonoflheEx9culiraBoawi)h«s. 
been deivered in tM Registrar of Companies for registration. . . 


BASF 

Rights Issue 


With the consent of the Supervisor Board, the Executive Board 
of our company has decided to make use of the authority (autho- 
rised capital) permitted by the Articles of Association to increase 
the share capital by DM200,000,000 to DM2,51L220,100 by the 
issue of new bearer shares with half entitlement to efividends in 
respect <tf the 1385 year A bank consortium led by Deutsche 
Bank Aktiengesefiscnaft of Frankfort am Main has taken up the 
new shares with the obfigation to offer them to: 

—Our shareholders in the ratio of 1 for 14 
—bearers of bond warrants: 
under the BASF AG 1974/86 
8%% DM Bond in the ratio of 3 for 40 
under the BASF Finance Europe N.V. 1982/88 
11 % US$ Bond in the ratio of 1 for 14 
under the BASF AG 1985/95 3% DM 
Bond Jr> the ratio of 1 for 14 
ataprice of DM190 for every DM 50 share. 


After the execution of the capital increase has been entered in 

the Commercial Register, we request our shareholders and the 
bearers of the aforementioned bond warrants to avoid exclusion 
from exercising their subscription rights by presenting dividend 
coupon no. 3ortheold shares plus legitimation coupons Afor the 
rights issue warrants at an agency for the receipt of applications 


October 1965 inclusive. Agencies for the receipt of applications 
are the following named domestic and foreign crerfit institutions: 


West Germany 
Deutsche Bank) 

Deutsche Baric Batim 
Bankhaus H. AufhSuser 
Baden- VVOrttBnrfoergische Bank 


iKo n vnunate Landesbank 
-Girazenkale- 
BankfOr Handel und Industrie 
Akfienoeseflschaft 

BayerischeJ-^rxjtheken-undWechsefHBank 
Akfiengesetecftaft 
BayeriSche Landesbank Ghozentrede 
Bayerische Verelnsbank Attrengese&schaft 
Balkier Commerzbank AkflangeaeOschaft 
BerSner Handete-und Fnankfirtar Bank 
Bankhaus GebrGder Bethmann 
Commerzbank Akfiengesetschaft 
Detxudc&Ca 

Dresdner Bank Aktiengeseltechaft 
KamburoiacheLaidesbank-GDnozsntrale 
Georg Hauck & Sohn BanWers KBaA 
Hesosche Lan de sbenk-Grorentrate 


Landesbank Rhelnland-Pfate-Gtrarontrate 
Landesbank Schteswfg-Holstein 
— Groaenfrate— 

Merck, Rnck& Co. 

MetaflbankGmbH 
B. Metier seel. Sohn & Co. 

Norddsutoche Landesbank Girozteitrale 
SaL Oppenh e im jr. & Cie 
Trtnkaus&Burkhardt 
Vereins-und Westbank Akfiengesetechaft 
MW. Warburg-Brinckmann, Wktz&Co. 
Vtostdeutsche Landesbank Gtroeentraie 
WesdatenbankAkttengeseBsriiaft 


Rarice 
Banque Partoas, Paris 


Ccmmerz-Cradit-Bank AG Europartnar 
Deutsche Bank Saar Akfiengesetechaft 


Belgium 
KredSetbankPiV-, Brussels 


SA 


tduNord, Paris 

Cr&fit Lyonnais, Paris 
Lazard Rr&res a Cie., Paris 

Great Britain 

KUnwort Benson Limited, London 
S.G. Warburg & Co. Ltd., London 

Austria 

Cretfitanstaft-Bankvwrin.Vierew 

Tbe Netherlands 

Alg emaneBankNede riand N.V.. Amsterdam 
Amsterfltom-Rottwdam Bank V, Amstetdan 

Surttrerfand 

f«£"tfzarische Kreditanslaft, Zurich 

SchwBjaensche Bankvlaretn. Basie 
SchwB «8rische Vofc3bank, Berne 


14 warrants from 
the 1982 and 1985 bonds, 1 new share of DM 50 may be sub- 
scribed, and for every 40 warrants from the 1974 bonds, 3 new 
shares of DM 50 may be subscribed-in each case at a price of 
DM 190 free of stock exchange turnover tax. The subscription 

is to be paid on application for the subscription at the latest 

1st October 1985. ■ 

subscription rights from the shares and warrants (security 
reference no. 515108) wifl be traded and officially quoted on afl 
German stock exchanges between 17th and 27th September 
1985 inclusive. They may be used for subscription jointly. The 

the rites of the stock exchange. 

The usual bank commission wffl be charged for the subscription 
except when app&ca&m for subscription ts made against the 
presentation by the subscriber of the aforementioned evidence 

iaithecounterofanagencyforthereceiptot 

normal working hours, in which event no 
[correspondence will ensue. 


of subscription i 
appScations di 
further exchange ( 


Sr ™ I Srx?" me <*Pffy of the subscription period The ne 

sent:'*** 

Ludwigshafen, September 1985 

The Executive Board 

BASF AktiengeseRschaft 

D-6700Ludv^^^ 


BASF 


i. 


i 
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COMMERCIAL CRIME 


The tough battle against crooks with a telex machine 

By Charles Batchelor . . the 

py , . „,~+nr\v The law ministers took the 


BANKING Should be booming i 
in the western Pacific. From i 
Saipan to Nauru, from the 1 

Marshall Islands to die Cooks, 1 

islands throughout the region * 

have been attracting the atten- 
tions of would-be bankers. j 
The -remoteness of these : 

exotic locations from the major 
ftnamHai centres is no deterrent. 
In fact, distance from the estab- 
lished world of banking and 
■from the tiresome regulations 
which govern its participants is 
one of the attractions. Tor the 
last thing that many of the 
backing applicants want is too 
dose an eye to be kept on their 

operations. 

With the American authori- 
ties turning the beat on the 
traditional Caribbean centres of 
offshore banking the c riminals 
have sought out less accessible 
destinations through which to 
channel payments, launder the 
proceeds of drugs or prostitu- 
tion, or fk* the final pay-off in 
elaborate international frauds. 

The desire of some of the 
Pacific islands to develop new 
sources of revenue to boost 
their economies make them a 
ready prey for the fraudster. 

A bank set up on one of the 
Pacific islands handled pay- 
- ments of no less than 9160 m 


in its first six months of busi- 
ness. Investigators believe these 
were the proceeds of Chine** 
criminals active m South East 
Asia. 


“All you need is a crook with 
a machine, 1 * says Dr Barry 
Rider, head of the Common- 
wealth Commercial Crime Unit, 




bridge. A lawyer by training, 
be spent five years in ■ “J 
criminal investigation field m 
the Far East before being asked 
to set up the unit- 

“Some countries to the 
Pacific are trying to develop too 
quickly as financial centres, ne 

Says. “The difficulty is that .tig 

only time you can regulate 

th eft* banks is when they 
for a licence. Once they have 
gut a licence banMng secrey 
come into play and there is no 
way of ch ecking what they are 
doing. 



mm 



(COMMONWEALTH 

SECRETARIAT 

a ffpnaii tw" 1 of investigators 
set up in November 1981 to 
meet the growing thr eat o f 
international commercial crane. 

Rider, a deceptively relaxed 
33-year-old, combines his crime 
unit work with an academic 
career- at Jesus College, -Cam- 


“The problem is that there 
are no viable sources of 
information to positively v« 
people applying fw bmk 
licences. Even if you were one 
of the UK clearing banks dea£ 
ing with one of these 
in the Pacific or the Caribbean 

it would take two t o three weeta 
to check the credentials of toe 
people you were dealing with. 

Elder and his small team have 
been attempting to fill that 
information gap working from 
cramped, offices in the Man- 
borough House headquarters of 
the Commonwealth Secretariat 
off London's Pall M alL 

“If someone applies tor a 
banking licence in, say, the 
Cook Islands and we know he 
is linked to drug operations 


then he won’t get his licence," 1 
says Rider. . 

Working on a shoe-string 
budget the crime uxy *. 1 
Span impressive ; 

b«e on known fraudsters 

around the world- 
>r<hn crime unit was set up 
to foster co-operatioabetween 
“ lav enforcement 

vrealth in their f&A 
commercial crime. 
many Third World countries 
Bimply did not have toe sWJjs 
tohandle this type of crime 
Sid from the. Start the unit 
was deluged with requests for 

SSrSSdSSi to specific frauds 

or attempted frauds. 

In its brief existence tt ^ 
handled no fewer than 8W re- 
quests for help from Common- 
wealth countries ranging from 
Antigua to Zimbabwe. Austra- 
lia to 3 ingapore. lt has ago 
dealt with Tequeste , from _ 
uX the Soviet Union, todo- 
nesia and Switzerland in rases 
; w bere Commonwealth countries 
- were also involved. 

How does the unit work? A 

■ typical request might come in 
the form of a telex seeking tor 

1 formation on someone who has 

■ applied for a banking licence 
i or who is offering a loan to a 


government— in return for toe « 
payment of an arrangement fee < 
in advance. , 

The unit's own rapidly ex- . 
pending files or contacts with ■ 
law enforcement agencies j 
around the world can usaauy 
provide a profile of the 
individual involved or toe ! bank 
be is using and establish any 
crime connections. 

A commissioner in one Com- 
monwealth country kept a sus- 
pect financier waiting in bis 
outer office while he sent off an 
urgent request for information 
from the crime unit. Tne 
suspect, who was seeking a 
tetter of introduction to the 
fuanpp ministry, turned out to 
have a criminal record and was 
detained on the spot. 

The unit's work reflects the 
growing belief among crime pre- 
ventitm agencies that tracing toe 
flows of money is the most 
effective way to crack crane. 
Don’t go for the drug peddler 
on the street — wtecb is smaU 
: fry anyway — go for the men 
firing the big money transfers 
as the organisers of the rackets 
- move their earnings to safer 
1 destinations, this argument goes. 

’ This was an important theme 
> to emerge from a four-day con- 
s ference held to Cambridge test 
x week to look at the misuse and 


abuse of banks and other finan- 
cial organisations. . , 

The gathering, atiendedjw , 

800 ministers, semor tew offers 

and policemen from both Com- 
monwealth and non-Cominon- 
wealth countries, caged tor 
governments to consider legis- 
lation to ease access to fin a ncial 

pnri other records. 

it nreed an attack on 
or ganis ed crime through its fin- 
anSaiiBSsets and caDedtor 
money laundering 
an offence — to he dedMed un- 
lawful in certain circumstances. 

The ingenuity of the crimiiul 

means that frequently the 
profits of crime will move ha^ 
way round the globe before 
reaching their final destination. 

In one case, documents found 
on , courier picked upto Hong 
Kong related to fi nanci al deal- 
ings involving hanks in four 
European countries. Among 
the dSuments were totteretf 
deposit drawn on a bank sun 
. trading to a U.S. trust territory 
i in the Pacific despite the fact 
i that its banking bcence had 
i been suspended. The batoc 
r owners were traced 

. and New York to a Mafia boss 

} who was teundenng the P«£ 
rrpjc of drag trafficking 
t through a lengthy chain of 
1 transactions. 


The crime unit is currently 

concentrating its efforts on the 

problem of “shell" banks— 
banks set up in offshore centres 
to "front” a criminal organisa- 
tion. 


“We are targe tt ing known 
professionals who are involved 
in setting up crooked banks, 
says Rider. “ These are 
lawyers, bankers and account- 
ants who act as mercenaries 
for the Mafia and other 
organised crime groups in 
violation of the ethical stan- 


dards of their profession. 

The unit is cooperating in 
this venture with Interpol, the 
Paris-based organisation set up 

to co-ordinate the work of pohee 
forces to combat cross-border 
crime. 

When Commonwealth law 
ministers took the decision to 
1977 to set up their own com- 
mercial crime unit they saw it 
as complementing Interpol, 
which they felt was not wholly 
adequate to combat this form 
of crime. 


The law ministers took the 
view that while Interpol was 

the most effective meansof 
communication over specific 
ordinary criminal law offeQ f£f 
it lacked the resources or toe 
powers to . do much about 
economic crime. 

The crime unit too 
,o survive on very tight 
finances, though Rider *** u ,j5 
•increased recognition has ted 
to slightly more S<^ e ™us 
funding. Rider is 
hv two full-time investigators 
with legal and accountant 
STniii and three 
with legal and police back 

crounds on secondment from 

Fiji, Zambia and Singapore. 

Being part of *he Common- 
wealth Secretariat *“..^$2 
advantages, be argues. we 
could not operate as P art 
a high profile organisation 
such as the Untied Notions or 
the Foreign 

sneed and an informality. 
Unfortunately this aiso means 
r we have low profile funding. 


Compared with the billion 
dollar profits of organised 
crime, the funds that are avail- 
able to the Commonwealth 
Crime Unit arc minimal. m 
are still just playing at it, says 
Rider, with a wry smue. 
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In 1984, NatWest lent £10 billion to 
businesses and industry. Which has done a lot 

to help them expand. 

But what matters most is that expansion 

means alot more jobs for a lot more people. 

In 1984 alone, we helped to create thous- 
ands of new jobs. ■ . 

Here are just three examples of how our 

financial backing has helped 


Fleur De lys, a high-class patissene m 
Newark, now employs 350 people compared 
to 60 in 1979 - And 80 new jobs are planned 

forl98 4e Cambridge Optical Group, vfco man- 
ufecwre spectacle lenses, have increased their 

staff to 150, from only 16 in 1977. 

And PAFEC Ltd, a computer software 
company in Nottingham, which has grown 


fifty per cent each year since 1976, needed 
50 more graduates last summer. And they are 
taking on even more this year. 

They couldn't be more pleased Because 

their businesses are flourishing. 

And nor could we. -. 

Because there's a special kind of reward 
for us in helping to create new employment 
Its called job satisfection. 


THE ACTION BANK ■ THE ACTION BANK 


NatWest 
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Clay coating tailored to suit 


GLOSSY MAGAZINES with 
smudge-free print, lighter mail- 
order catalogues and cars with 
plastic components may result 
from materials research at 
English China Clays (ECC), the 
world’s biggest producer of 
china day or kaolin. 

Such developments could fol- 
low from advances in process- 
ing techniques with which the 
company can specify, with con- 
siderable accuracy, the sizes and 
shapes of the microscopic clay 
particles that emerge from its 
refining plants. 

This gives the company, based 
in St Austell. Cornwall, the 
opportunity to tailor to the 
needs of its customers the 
dimensions of a mixture of par- 
ticles for a particular applica- 
tion. to provide, for instance, a 
coating layer on paper or a 


strengthening compound for a 
plastic. 

In this way, customers can 
choose a type of day particle 
for a paper coating to ensure 
that the weight for a particular 
quality is kept to a minimum. 
As a result, the paper company 
may be able to keep products 
such as catalogues low in weight 
and so they cost less to send 
through the post# 

In other examples, a paper 
company can dovetail the size 
of kaolin particles with the re- 
quirements of a specific print- 
ing technology. Or. a customer 
involved in plastics applica- 
tions may be able to select a 
type of filler for a polymer 
material that lends to the 
finished plastic a particular 
quality of strength or durability. 

The requirement of the paper 


Paper companies can now order 
exactly the size of china clay 
particle they need for particular 
coatings, reports Peter Marsh 


CHINA CLAY REFINING 


IMPORTANT steps In the 
refining of china day are as 
follows: 

• Clay is obtained from pits, 
along with other minerals, by 
the firing at the rock of high- 
pressure water Jets. The day, 
mixed with minerals such as 
miea and quartz, enters a 
refining plant by pipeline. 

• The main separation tech- 
nique in such plants Is based 
on machines called hydro- 
cyclones, in which rock 
particles are squirted 
through water under pressure. 
The relatively small clay 
particles (normally 1-2 micro- 
metres in dimensions) travel 
faster than the bigger frag- 
ments of other rock and flow 
over the edge of a la^ge 
basin to he collected. They 
are later dried and sold to 
customers as pellets. 

• The materials separated 
using the hydroey clones can 
be subjected to secondary 
treatment, using flotation 
fochnolotrv. This ensures 

that relatively big particles of 


clay (about 2 to 20 micro- 
metres In dimensions) can be 
recovered from a mixture of 
rock that would otherwise be 
discarded. In flotation, the 
kaolin, made water-repellant 
by the addition of an organic 
chemical. Is sepaarted from 
the other minerals on a 
stream of bubbles. 

• A further stage of separa- 
tion, which English China 
Clays has introduced rela- 
tively recently. Involves the 
stock of rock separated out 
at the pit Itself, by mechani- 
cal means such as excavators. 
Until the past year or so, 
this rock, containing kaolin 
particles of dimensions 10-50 
micrometres, was judged to 
have too little clay for the 
orthodox refining steps and 
was dumped. ECC is now 
refining this using flotation 
techniques. The resultant 

particles are then ground 
down to smaller ones of speci- 
fied size using grinding tech- 
niques as explained in the 
main text 


industry are particularly im- 
portant for ECC. which sells SO 
per cent of its kaolin to big 
paper companies such as Kaukas 
of Finland, Beghin and Condat 
of France, Holland’s KNP and 
Haindl and Feldmuhla of West 
Germany. 

These companies use kaolin 
— which accounts for about a 
third of ECC’s annual turnover 
of £604m. the rest of the annn-i 
sales coining from activities such 
as quarries and construction — 
either for filling gaps in the 
cellulose framework of paper to 
lend strength or to act as a 
coating medium to improve 
appearance. 

The coating problems trans- 
lates to a need to add to the 
top of a network of fibres a 
layer of material that as well 
as being as thin as possible, has 
the right degree of glossiness 
and absorbs ink in a way suited 
to a particular printing process. 

The fibres themselves are 
criss-crossed in a lattice arrange- 
ment to leave gaps (which must 
be covered and filled to a cer- 
tain degree by the coating) that 
may be only a few micrometres 
wide. 

The coating challenge is simi- 
lar — though on a microscopic 
scale — to spreading a layer of 
honey onto a slice of bread. The 
honey must coat the bread satis- 
factorily, must not sink too far 
into the pores in the bread’s 
structure and at the same time 
must look suitably enticing. 

Solving the technical prob- 
lems of coating is of funda- 
mental concern to the paper in- 
dustry, for which sales of coated 
papers (for products such as 
high-quality writing papers and 


glossy magazine) represent an 
area that is growing relatively 
fast 

About 60 per cent of the day 
ECC sells to the paper industry 
ends up as coatings, the rest as 
filler. 

Similar problems are found in 
the plastics industry, a relatively 
new customer for china day 
which is growing in importance. 
Companies such as Du Pont, 
BASF, Bayer and I Cl are. in- 
terested in using the St Austell 
company’s new ability to specify 
size of kaolin particles, which 
could be crucial to the develop- 
ment of high-strength plastics — 
for car components, for 
example. 

While producers of china 
clay have traditionally supplied 
the material as mixtures of very 
small particles ■ — with dimen- 
sions of 1-2 millionths of a metre 
(micrometres) — researchers at 
ECC have in recent years come 
up with ways to produce clays 
containing particles with dimen- 
sions five to ten times bigger. 

These changes in size funda- 
mentally affect physical inter- 
actions between the clay and 
the other materials such as cel- 
lulose fibres, ceramics, plastics 
and paint to which it is later 
bonded. 

The Cornish company’s ability 
to specify size and shape results 
from a technique first to obtain 
from mined day targe particles 
of dimensions between 15 and 
20 micrometres and then to 
grind them down to smaller ele- 
ments of specified dimensions, 
using sand or abrasive balls. 
Made from alumina, they are 
shaken up with the kaolin at 
high speeds. 
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China day pit: high-pressure water jets free day from the rock for refining 


ECC both developed the 
grinding technology and built 
the machines to do the job, 
due, it says, to the lack of rele- 
vant expertise among commer- 
cial machinery makers. 

Each grinder looks like a giant 
food mixer, containing spindles 
that revolve at about 400 revs 

a minute. Mr Ron Brociner, re- 
search director of ECCs elay 
division, is coy about revealing 
too many details of how the 
machin es operate. 

By changing the speed of ro- 
tation of the spindles, the type 


of abrasive material and the 
length of time the kaolin stays 
in the machine: "We can exer- 
cise control over how the kaolin 
particles break,” says Mr 
Brociner. 

The particles themselves 
enter the grinders as flat hex- 
agonal plates of hydrated alu- 
minium silicate. They emerge 
chemically the same but in a 
different physical form — either 
smaller in dimensions or else 
with more of a circular shape. 

Developments in process tech- 
nology over the past ten years 


have helped the company 
gradually to increase by a 
quarter the yield of clay from 
its mining operations. 

The new refining steps feature 
flotation technology, in which 
day particles are separated from 
a mixture containing other sub- 
stances- by adding a water- 
repellant organic chemical that 
bonds selectively to the day. 

Fixed to a chemical in this 
way, the day is borne on a 
stream of bubbles away from 
the solution containing the mix- 
ture. . 


UJHIte dorse 


CalmCover 
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System for 
testing 

components 

DAYMARC CORPORATION, 
the U.S. company known 
mainly for component hand- 
ling systems used . in elec- 
tronic manufacturing, has 
developed an equipment that 
tests the components as wcU, 

The move Is unusual In that 
several of the established 
companies In automatic test; 
ing have pulled out of the 
discrete component test mar* 
ket to concentrate on auto- 
testing of Integrated circuits 
and printed circuit boats. 

Dayman: says that In spite 
of predictions of an early 
death, the discrete semicon- 
ductor market remains strong 
with world sales topping $5bn 
annually. Many of these ate 
signal and power devices that 
do not lend themselves to 
integration into "chips.** 

The company claims that 
Its system Is . the first 
M genuine new design to be 
offered in six years.” It uses 
parallel testing, in which up 
to four compon ents can be 
dealt with at the same time. 
The various voltage and cur- 
rent tests are shared between 
the stations. 

Known as PTS, the machine 
can be supplied with many 
co mbina tions of test electro- 
nics and handlers. For 
example, the mode) 1720, 
dedicated to testing signal 
diodes, can handle 36,fi®0 
components an hoar. More 
from Dayman's UK office on 
0483 67218. 




“ Who's instrumental in harnessing 
the sun’s power?" 


"Gould. 
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ihq light in industrial automation. 


At the foot of California's Calico Mountains. 73 acres of giant 
mirrors are used to convert the sun s power into electricity 

Gould is there with its automation capabilities to manage and 
control the solar collectors. 

Gould, is one of the world's leading producers of Industrial 
Automation Systems for an array of applications, from process 
control to discrete parts production. 

In industry Gould's computer-integrated manufacturing systems 
enable greater productivity gains and increased quality without 


the need for costly new construction programmes. 

As well as Industrial Automation Systems Gould is predominant in 
four other rapidly expanding electronics markets. Information 
Systems. Instrument Systems. Defence Systems and Electronic 
Components, including semi-conductors. 

To find out more about Gould's industrial automation capabilities, 
write to: 

Gould Electronics Ltd.. Gould House. Vi.ibles Industrial Estate. 
Basingstoke Hampshire RG2? 4 LI. England 


■> GOULD 


Electronics 


U.S. prepares for the end 
of the leaded petrol era 


AFTER more than 60 years, 
leaded petrol is set to disappear 
from, the U.S. market. Wi thin 
ten years the substance, also 
known as ethyl- petrol, contain- 
ing tetraethyl : lead (TEL) or 
. tetramethyl lead (TML), will 
no longer be on sale. 

About 80 per cent of ‘all the 
lead emission hi to the air come 
from tile engine exhausts of 
vehicles which burn such 
petroL Lead gets into the air 
as a result of addin g eth ylene 
dibromide (EDB) to TEL/TML 
EDB is suspected of being a 
human carcinogen, and is added 
to TEL/TML to reduce lead 
deposts that would otherwise 
accumulate inside car 
preventing valves from seating. 
Breathing lead-tainted air 
results in increased levels of 
lead in the blood, with the 
“dangerous” threshold at 25 
micrograms a deciliter. Effects 
on health range from high 
blood pressure or anaemia to 
kidney failure or mental re- 
tardation, with young urban 
children from nine months to 
six years especially vulnerable. 

With an accumulation of con- 
vincing evidence of health 
damage documented the federal 
Environmental Protection 
Agency (EPA) issued “final 
regulations" in M ar ch on a two- 
stage phase-down of lead in 
petrol. Reduction of three other 
exhaust-gas pollutants also are 
involved — unhurried gasoline 
hydrocarbons (HC), carbon 
monoxide (CO), and nitrogen 
oxides (NOx). 

The EPA ruled that, from 
July, lead in petrol would be 
phased down from the previous 
maximum of 1.10 grams per 
gallon (g/gal) to 0.50, and to 
0J.0 on January 1 1986. A total 
lead ban — technically 0.05 g/gal 
— is passible from January 1988. 

The agency says the regula- 
tions will eliminate production 
and use in petrol of at least 
272bn grams of lead by the end 
of 1994. Annual lead usage 
will decline from 44.3 bn grams 
to about 2bn In 1994. 

Leaded petrol accounts for 
about 40 per cent of total XJJS. 
annual consumption of lOO.Bbn 
: gallons. The EPA estimates 
illegal fuel switching contri- 
butes about 12 per cent to total 


The death knell for this 
profitable market was rung by 
General Motors Corporation, 
which invented and developed 
TEL in the early 1920s and, 
with Standard Oil of New 
Jersey (now Exxon),.: formed 
the original '-Ethyl - Gasoline 
Corporation in 1924. 

When the Clean Air Act 
became law, in 1970, GM 
announced it would equip its 
cars with a catalytic exhaust- 
cleaning device to help reduce 


Bob Rahder on how 
Americans are 
gearing up to tighter 
controls on pollutant 
' petrol additives 


emissions of HC, CO, and NOx. 
The platinum/palladlum cata- 
lysts in the device are deacti- 
vated by lead; so for cars 
equipped with converters, urn- 
leaded gasoline is essential and 
legally mandatory. 

Today, an estimated 90 per 
cent . of all petrol-fuelled cars 
and light trucks operating in 
the ILS. must bum unleaded 
petrol only to stay within the 
law. Cheating or fuel-switching 
is rampant. The agency says it 
takes place in about 16 per cent 
of all cars and tight trucks de- 
signed (since the 1975 model 
year) for unleaded petroL 

The main incentive for cheat- 
ing is price. Leaded petrol costs 
between 10 and 30 cents a gallon 
less than lead-free versions. 
Leaded gas, rated at 89 octane, 
also delivers better engine per- 
formance and economy than un- 
leaded ordinary at 87. 

Another motive for fuel 
switching is that the failure 
rate of catalysts increases as 
cars age, and a new converter 
can cost about $250. 

After January l, 1986, the 
EPA’s regulations provide 
motorists with price Incentives 
to stop fuel switching: At 0.10 
g/gaL, the agency, refiners and 
marketers agree that 89-octane 
leaded petrol will cost more to 
make than 87-octane lead-free 
ordinary. 


Many are unhappy with March 
regulations. The agency ruled 
out a total lead ban on the 
grounds that pre-1975 cars — and 
other road arid off-road vehicles ' 
allowed to use lead— require a 
trace of the element to prevent 
possible engine valve damage. 
Some-owners of these vehicles 
claim that the O.lOg/ga level 
is too low to provide protection. 

Opponents of TEL / TML 
claim that engine protection is 
a miserable excuse for continu- 
ing to poison people. Ethanol 
- (ethyl alcohol) producers agree, 
and are happy to point out, that 
ethanol, added to gasoline to 
form gasohoL not only boosts 
octane by three points but emits 
no lead or ethylene dibromide, 
while sharply reducing carbon 
monoxide emissions. 

Many refiners objected 
strongly to having only until 
December 1985 to provide the 
OJ.O lead level. At least one 
major company, Shell Oil, pre- 
dicts only “modest difficulty,” 
while The National Co-operative 
Refiners Associated endorses the 
schedule as did such companies 
as Ashland Oil and a number of 
independents. 

Those who object to the 
timing predict turmoil in the 
market: some refineries may he ; 
forced to shut down, others to 
cut production, possibly leading 
to a petrol shortage. In the time 
allowed, they claim they will be 
hard pressed to expand or build 
new units to produce the octane- . 
enhancing additives required to 
offset the loss of lead. 

Amoco, for instance, 
the short timescale hag contri- 
buted to a sharp price increase 
in toluene, one of the aromatic 
octane-enhancers. Aromatics 
required to help offset octane 
loss from lead phase-down also 
provide feedstocks for the 
chemicals industry. 

But the EPA and many refin- 
ers report that refinery reform- 
ing units used to make aromatics 
now operate at only 50 pea: cent 
capacity. 

There is also a growing 
demand among many- tJ.S. 
refiners for a tariff on imported 
petrol, which they say sells in 
the U.S. at prices below their 
production costs. The phaso- 
down schedule further weakens 
their position, they claim. 
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■b onding win be a composite con- 
struction comprising precast re- 
inforced concrete columns, floor 
beams and deck with steel roof 
trusses and ties. The frame of 
the single storey production unit 
will • be a composite structure 
with a precast reinforced con- 
Crete. frame and a steel latticed 
roof structure." • • > • 

.* 

Preston Borough .Council has 
placed a £L33m contract with 
BALFOUR BEATTY for the con- 
struction of four access roads 
into the council's redevelopment 
area in Preston docks. Balfour 
Beatty Construction has received 
a £500,000 design and construct 
sub-contract from Don Valley 
Engineering fog .a coal handling 
plant to be built at ICTs works 
at 'Walton, near Middlesbrough. 
The contract wflTbe completed 
in 22 weeks and. includes con- 
struction of a 12 metre deep 
coal reception hopper. Raynes- 
wsy. Construction of Paisley, a 
Balfour Beatty company, has 
received two contracts worth 
£127.000 from the Strathclyde 
Regional Council for road 


the South of Scotland Electric! tv 
Board and a car showroom and 
workshop in -Northampton for 
Alington Motor Co. The simu- 
lator building supported on a 
700 milimetre thick reinforced 
concrete raft foundation, will be . 
of steel framed construction with 
brick and alnmunum sheet dad- 
- dinjf.v When completed in June 1 
1986 ft will provide the ' 8SEB ■ 
with- foil training, facilities in , 
the Tunning and control of Tor- 
cess Power Station. 

Arlington Motor Co has 
appointed Sir Robert McAlptne 
St Sons as contractors for its 
<Hng?o storey car showroom and 
workshop in Bedford Road. Not- 
tingham. The b unding ' win be 
of structural steel frame with 
profiled steel cladding and a 
7.3 metre high profiled steel 
roof deck covered by insolation 
board and felt When completed 
in February 1986. the building 
will accommodate a 370 sq metre 
car showroom, 280 sq metre of 
office space and 1 B 00 sq metre 
of works area combining a- parts 
store, body shop and general 
servicing facilities. 
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COMMODITIES AND AGRICULTURE 


Hopes improve for UN 
agricultural fund 


BY JAMBS BUXTON IN ROME 


THE INTERNATIONAL Fond 
for Agricultural Development, 
the Rome-based UN agency 
which alms to assist the poorest 
fanners of the third world, says 
it believes the problems sur- 
rounding the replenishment of 
its resources are at last dose 
to a solution. 

The medium-term future of 
IFAD has been in doubt for 
two years, principally because 
of the reluctance of the U.S. to 
make a contribution to the 
second round of the replenish- 
ment of its funds, by an amount 
of between 5500m and 5650m. 

The U.S. has objected 
principally to the decision of 
other IFAD members to allow 
a reduction of the proportion 
of IFAD funds contributed by 
Opec countries. 

IFAD, which has committed 


loans amounting to more than 
$2bn. was founded in the late 
1970s as an equal partnership 
between OECD and Opec 
countries for the benefit of 
other developing nations. Mem- 
bers are now prepared to accept 
a 60-40- per cent spilt between 
the OECD and Opec countries. 
This encountered U.S. objec- 
tions. 

IFAD says that hopes of 
setting the issue arose at a 
meeting of its executive Board 
last week. Board members felt 
that formal negotiation could, 
now be resumed and would 
soon lead to a successful con- 
clusion. Mr Idriss Jazasxy, 
IFAD’s Algerian president, 
hopes to convene a meeting 

nest month. 

IFAD would not explain 
officially yesterday why it is 


now optimistic about the 
replenishment issu e . Yesterday 
the U.S, embassy in Rome said 
that there had been no change 
in the official U.S. position 

But an official said that it 
was possible that Ifad’s per- 
ception of the U.S. position had 
altered. There have been 
frequent informal discussions 
between IFAD and UJS. r ep r e- 
senta tires in Rome. 

Many details of the second 
replenishment remain to be 
ironed out, including its exact 
size. But the way is now 
slightly clearer than before for 

a U.s. contribution since the 
House of Representatives, 
before the summer - recess, 
approved a contribution of up 
to 5150m to IFAD's resources. 

The Bill has still to be ap- 
proved by the Senate. 


Copper 
fundamental 
outlook 
is positive 
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New look for 
commodities 
price tables 


Malaysia and Indonesia 
plan talks on surpluses 


BY OUR COMMODITIES STAFF 


THE COMMODITIES and 
Agriculture page today takes 
on a new look. The change 
in format involves some 
slight alterations In our price 
tables. The Paris sugar 
quotation, for example, 
moves to a new slot together 
with London sugar futures. 
Meat futures and f&tstock 
prices are grouped together. 
And for reasons of space, we 
have reluctantly decided to 
drop quotations of Rotterdam 
grain prices. 

Instead of daily prices for 
wool and cotton, we are 
presenting a new weekly 
market report for both com- 
modities. This win alternate 
with weekly reports on jute 
and hides as follows: cotton 
on Tuesdays; fate on Wed- 
nesdays; hides on Thursdays; 
wool on Fridays. 


MALAYSIA AND Indonesia. 
South-east Asia’s two big com- 
peting commodity producers, 
are to hold ministerial talks 
later this month in Jakarta on 
the surpluses currently afflict- 
ing several of their key exports, 
Datuk Paul Leong. Malaysia's 
Primary Industries Minister, 
announced yesterday. 

Datuk Leung's visit on Sep- 
tember 23 and 24 is an indica- 
tion of Malaysia’s concern &t 
low prices in rubber and tin in 
particular. He said he would 
seek Indonesian views on ways 
of halting the price declines 
and on measures to cut the 
surpluses. 

The trip also comes against a 
background of increasing — if 
indirect— criticism from Koala 
Lumpur of Indonesian cut-price 
competition. 

Earlier this month, Datuk 
Leong accused the World Bank 
of misleading developing coun- 
tries with nDtimfctfc reports 
-bout tiie future of the rubber 


industry, which is now faring 
one of its worst recessions in 
several years. Indonesia, 
which has been making 
strenuous efforts to diversify 
its. economy away from oQ, has 
been following Malaysia into 
production of commodities 
such as rubber and palm oil.' 

Malaysia is already taking 
the initiative in tin. At a meet- 
ing of tin producers scheduled 
for September 17 and 18 in 
Canberra, Datuk Leong plans 
to call for further cuts in 
output. 

He said at the weekend that 
such a move would be aimed 
at stabilising prices. 

In addition, Indonesia has re- 
cently been expressing increas- 
ing dissatisfaction with the 
operations of the International 
Natural Rubber Organisation, 
which was forced to drop its 
prices earlier tills month owing 
to heavy support purchases by 
its b offer stock manager. 


PARIS— Copper industry 

fundamentals continue to look 
good for the rest of this year 
and at least until the middle of 
1986, the Inter-Governmental 
Council of Copper Exporting 
Countries (CIP/EC) said in its 
latest report 

Prices, however, have not 
recovered and it is a long time 
since terminal market prices 
have been so out of line with 
the fundamentals, it said in its 
ApriUune quarterly review. 

Dollar prices were signific- 
antly higher in 1982 and 1983 
when copper production, con- 
sumption and stocks were less 
favourable than they are now, 
it noted. 

There Is no fundamental 
reason for the low prices as the 
market is currently in deficit. 
Cipec said. Consumption of 
refined copper this year looks 
likely to exceed production by 
anything from 50,000 to 300,000 
tonnes to which must be added 
a further deficit of between 
90.000 and 200.000 tonnes for 
net exports to centrally planned 
economies, it pointed out 

The total deficit for the year 
has been variously estimated at 
between 215,000 and 500,000 
tonnes. 

Renter 


CONDITIONS were quiet on 
the London soft commodities 
futures markets yesterday. 
Coffee prices moved higher on 
sterling’s weakness but ended 
the day only modestly above 
Friday’s close following late 
profit-taking sales. Dealers 
said trading was const r ained 
because of uncertainty ahead 
of the International Coffe 
Organisation quota talks 
which begin in Lo nd on next 
Monday. 

The December cocoa posi- 
tion lost an its early 
currency based gains follow- 
ing an easier opening In New 
York. But dealers said baric 
sentiment remained strong on 

crop and shipment doubts. 

Sugar fu t u res were buoyant 
in late afternoon reflecting 
gains in New York and trade 

and speculative buying. 
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U.S. MARKETS 

GOLD AND SILVER traded 
modestly lower on seUtog 
linked to tbe doltars firm 
tone, reports Heinold Com- 
modities. Copper and am- 
minium weakened with aggres- 
sive selling noted in copper 
in response to the largep 
then-expected build-up in 
LMJE stocks. Tightness In 
-nearby cash supplies con- 
tinned to support burgs values. 
Coffee came under pressure 
from reports of good avail- 
ability of neartvs. Dollar 
strength encouraged sharp 
losses in cocoa as mapvfac- 
turer pricing remained light 
and arbitrage selling de- 
-ve loped- The energy complex 
lost ground from reports of a 
pick-up in Saudi Arabian pro- 
duction along with nervous- 
ness over future Opec pricing 
policy. Cotton traded lower 
from sympathelc selling in 
line with the grain complex 
s»inng with poor export de- 
mand. Maize and soyabeans 
suffered losses in response to 
a bearish trade crop report 
along with favourable weather 
conditions 
NEW YORK 


ALUMINIUM 40.WO lb. Ofta/Jb 
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780-.E 1+58.8 insmus 


(74 2-3). three mornh* 780.5-1 (764-3) 
uMintnt 758a (742.6). Final kerb 
dose: 779.640. Tumoven43425 tonnes. 


COPPER 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Cha ngei during week ending 
Sept. 9) 

(tomes) 

Ahminhun +3,475 to 194J075 

Copper +9*700 to 213JS0 

-ad —750 to 3SJ200 

ided -142 to 5.999 

it +2,120 to 33990 

Inc +175 to 39,150 

(ounces} . 
Ivor -1HN0 to 53A29J90 



Tea auction 


LEAD 


• TEA PRICES were little 
changed at yesterday’s weekly 
London auction. Quality grade 
was again unquoted. Medium 
grade gained lp at 136p a ldlo 
while low medium was .un- 
changed at 108p a kilo. ■ 


t Unquoted. » Sen- Oct. y Out. 

t Per 7B-tb flask, c Cents per pound. 


per pound. 
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— COCOA 


Argentina going flat out for grain sales 


Official dosing (am): Cesh 298-3 
(2993400). three months 298.6-9 (300- 
S). sarruement 29X5 (300). Final kerb 
dose: 3003-1. Turnover: 11.425 tonnes. 
U.8. spot 11JMD cents per R». 


Futures traded In • • confined . range 
doling Htti# changed from Friday. A 
stronger dollar had tints impact on 
rising price levels. Manufacturers and 
origins were quiet, reports GUI and 
Duff us. 


BY JANE MONAHAN 


NICKEL 
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AT A time when most of the 
world's grain producers are 
finding exports distinctly slug- 
gish, Argentina — the fifth 


largest exporter— is producing 
flat out, with grain and oilseed 
sales running at record levels 
this year. 

There are solid reasons 
behind this apparently 
maverick approach. The Inter- 
national Monetary Fund (IMF) 
and international bankers want 
Argentina to step up its grain 
and oilseed exports to be able 
to service Ihe country’s $48.5bn 
foreign debt 

The exports in question 
brought in |Ubn or total 
foreign exchange earnings last 
year of. SRlhn. This was 
almost 60 per cent of the total. 
By contrast, bully beef exports, 
which were once so important, 
generated only 3724m. about 10 
per cent of total export earn- 
ings. 

Argentina’s principal grain 
exports are wheat— Argentina 
exported 9.6m tonnes in 1984, 
and she now ranks fifth in the 
world in exports after the 
U.S., Canada, the EEC and 
Australia- Then there are the 
coarse grains — maize and 
sorghum, with an output of 
11m and 7m tonnes respect- 
ively in 1984, 70 per cent of 
which was exported. 

Meanwhile, in soyabean ex- 
ports, of which it had none 10 
years ago, Argentina now ranks 
third after the US. and Brazil. 


Last year 7m tonnes were 
harvested, 5.5m tonnes were 
■crushed locally and 40 per cent 
of output was exported. This 
growth has turned Argentina 
info a powerful competitor in 
soyabean markets, particularly 
In the EEC and the USSR. 

But another reason why 
Argentina is increasing its 
grain exports is because of 
President Raul Alfonsin’s new 
economic plan. This is aimed 
at reducing inflation and the 
country’s debt, but economic 


cost producer by for. 

The pampas, where 80 per 
cent of the country’s grain is 
currently produced, are extra- 
ordinarily rich. Once foe bed 
of an inland sea, the pampas 
-are- now -one *of -the most- fertile- 
and best watered expanses of 
land in the world. It has a top- 
soil 11 to 12 feet deep. This 
makes the use of fertilisers 
virtually unnecessary. 

.Nevertheless if the Govern- 
ment pursues its plan to for 


WORLD WHEAT MARKET SHARES 
(milUoa tonne*) 


Argentina 

Australia 

Canada 

EEC 

US. 


198041 

198142 

108243 

198344 

3.9 

<3 

72 

92 

11.1 

11A 

li 

112 

174) 

172 

21.1 

212 

117 

14.0 

14.1 

152 

42.1 

492 

39 3 

382 


Source: Inummtlonml Wheat Council 


recovery, and ultimately the 
solvency of the nation, is 
pinned on a 50 per cent in- 
crease In grain production and 
a 40 per cent increase in grain 
exports by 1989. 

The third incentive for rais- 
ing grain output Is that Argen- 
tina is in the unique position 
of befog able to continue to 
make profits, in spite of falling 
dollar prices, and when other 
exporters are making a loss. 
This is because it is the lowest 


crease foe output of grain, fer- 
tilisers— one of a farmer's most 
expensive inputs— may have to 
be used. If this happens Argen- 
tina’s comparative cost advant- 
ages would be greatly reduced. 

Finally Argentina exports its 
grain for all it is worth because 
foe country has almost no 
storage facilities. Consequently, 
farmers are under pressure to 
sell their grain at foe prevail- 
ing prices at the time of har- 
vesting. 


And large customers — the 

internat ional g rain companies 
and foe Soviet Union included 
— take this vulnerability into 
account in sales negotiations, 
Argentine fanners allege. 

— Argentina’s advantages have 
been evident for some time. In 
March an agreement was 
signed with Peru according to 
which Argentina will provide 
Peru with up to 700,000 tonnes 
of wheat a year over the next 
three yeans to December 198& 
Peru, which needs to import 
about lm tonnes of wheat a 
year, was supplied in the past 
entirely by the US. 

A further blow to U-S- 
farmers was a recent $150m 
deal with Brazil for Argentina 
to supply 1.37m tonnes of wheat 
between this October and next 
July. This agreement followed 
a fight last year when foe U.S. 
temporarily managed to seize 
Argentina’s traditional market 
share in Brazil by offering 
generous export credit subsi- 
dies with which Argentina ! 
could not compete. 

• However Argentina then re- 
covered the market share by 
lowering its price. Mr Bill de 
Maria, senior director in the 
IWC, concludes: “The case 
showed no amount of credit 
advantages can spike a good 
price deal There is no evi- 
dence that export credits 
create new grain markets any- 
where," 
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Cub Iseao-BO i+eo — 

3 month* 13680-6 1+63 J >0009670 


Sept. 1735-1740'.— 10.0, 178X1741 

OcaT- 1786-1787 . - , 17SS-T7K 

Much 1804-1805! +0.5 1114.1*04 

May . 1888.1883 + 3.W 1828-182S 

July . 1838-1834 +1.U104S-I0B 

Sept. * 1050-1863 +14.S 1060-1860 

Dm. 1848-18671 +14X[ — 


Official closing (am): Cask 3580-90 
0606-6). three month* 3626-30 .(35BB- 
32), settlement 3600 (3606). Final kaib 
close: 3620-25. Turnover: 090 tonnes. 


Salta: 2.688 (5.288) late of 10 ton ire*. 
ICCO Ind icato r price* (U.S. cents 


per pound). Daily price -lor -September 
9 1(028 (103.77): five-day avenge lor 
September Kk 104.58 (106.09). 


COFFEE 


COPPER 25,000 lb. cant»/B> 

" Cio»« High Low 

Sept 6900 00.45 59.86 

Oct SO. OS 00.60 00.50 

Nov 80-30 — — 

Dec 60.60 61.25 (NL66 

Jan . 00.80 — — 

Men* 8120 BIOS - 6120 

May ■ 6120 82-05 01.60 

July 61.75 62.40 82.00 

Sept 02.06 6220 62.55 

Dec 82.70 03.20 62*0 

COTTON SOlOOO B>, oante/fli 
~ doe# HJflh Low 

Oct 9L47 68.49 68.02 

Dec 87.97 58.13 6720 

Match 59.07 8620 69.00 

May 69.60 59.72 59.60 

July - 8825 59.42 89.15 

Oct 6447 8428 64.15 

Deo 5322 6324 . 5320 

CRUDE OIL (LIGHT) 42200 U. 
gallon*. S/banele ' 

ctoae . Htgh . Lew 
Out 2722 27.66 27.37 

NOV . 28-91 27.13 36.82 

Dec' 2824 28-07 31.12 

Jan - 2828 2021 2520 

Fab ' 2520 26.09 2527 

March 2521 2520 .2520 

Apr* . 252V 2S.62 2522 

May: 2S.15 25110 SfcIO 

June 24.78 , 25.10 - 24.00 

QOLD TOO troy OL S/troy «• 
Close High Low 


High Law 
Fob 56.66 6720 5622 5826 

Much 6625 57 JO 6625 8820 

May" 57.75 5825 5726 6025 

iuty 58.10 68.35 5720 68.70 

August 55. 17 56.40 6826 S720 _ 

SOYABEAIIS ZT— ; _ 

B200 bu min: cente^OO Ib-bitehal 

Cleee High Low hw. 

Sept 606.0 5092 6042 «32 

Nov 5022 E?72 602.0 610.0 

jW 511.0 6172 5112 5182 - 

March 5232 M2 «2 WI2 

May 6332 5372 6332 0402 

July 5402 5432 6402 VCT.O 

August 540.0 5432 5402 5452 

Si* 5372 5372 IB7.4 MJ 

Nov 5382 5412 5302 5432 - 

SOYABEAN MEAL 100 tone; S/ton 

Close Mgh law hw 
Sant 126-0 127.7 1262 1282 

Oct 127.2 126.7 1272 1282 

Dee 130.7 1322 1302 1332 

Jan 1322 1332 132.0 «4J- 


Marcfa 1352 1352 13U 137.7 


137.7 1392 1372 1402 

138.7 1412 135.5 1422 
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August 1402 141.5 M0.O 1432 
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Official 

(9135-7). 

(9096-100) 


dosing (are): Cash 9232-4 
three months 9175-80 
, settlement 9224 (9137). 


After opening slightly easiar. lower 
sterling triggered e sharp advance in 
light votume. reports Drexsl Burnham 
Lambert. Strong resistance at around 
£30-30 higher p rev en ted further gains 
and as Sterling recovered prices 
re traced on soma smalt-scale profit- 
taking before consolidating in a narrow 
rang a. 
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Official closing (am): Cash 9215-20 
(8135-7), three month* 9272-7 (9095- 
100), settlement 9230 (9137). Final kerb 
dose: 9145-50. Turnover 1,325 tonnes. 
Straits tin Sm 29.75 (3024) kilo. 


+iaO 1670-1940 
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ZINC 


July- 
SSRfe 

Sales: 1,675 (2.717) lota of 5 tonnaa. 
ICO Ind i ca tor prices (U.S. cents per 
pound) lor September fir Comp dally 
1979 11828 (118.16): 15-day average 
12021 (120.48). 


Oct- 3452 

Dec . 3532 

Fab 359.1 

Apra 3842 

June 3702 

ORANGE JUICE 
Close 
Sept 13626 

Nov 12925 

Jmt 12626 

Match 123.75 

May 122.75 

July 122.75 


33S2 332.1 3362 

3392 3392 3402 

344.0 3432 3442 

3602 -3492 - 3492 
3542 3642 3642 

— — 300.1 

— — 3062 

371.0 371.0 371.2 

15.000 lb, canta/lb 
Mph Low Prev 

13820 135.00 13420 
12920 128.75 . 128.06 
125.70 125.40 ISjOO 
124.08 723.90 12320 
120.11 — 122.75 

123.00 12220 122.75 


25.73 

25.51' 
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High 

Low 

Prev 

S.33 

Sept 

213 

21.75 

2145 

2145 


Oct 

21.20 

21.37 

21.08 

2t.IT ^ 


Deo 

21X5 

21.16 

20.80 

2141 . 

Prev. 

Jan 

2145 

2148 

21.10 

21.47 

320.7 

March 

2136 

21.65 

21-43 

21.72 

322.2 

May 

2147 

2146 

21.70 

2146 

3214 

July 

22.15 

22-25 

22.02 

22. eV ■ 

320.6 

August 

2240 

22-40 

22.15 

2248 /- - 

3304 

Sept 

2240 

2232 

2240 

22.70 . . 


Oct 2220 2220 2220 2225 

WHEAT 5.000 bu mm; 
cente/00 lb-bushel 

” Close High Low her' 

Sept 275.6 2622 2752 283.0 

Dec 2852 2982 2982 2922 

March 282.2 2982 2922 2992 

May 299.8 2952 2892 296.0 

July 2702 275.8 270.0 2782 

Sept 274.0 Z742 2742 2792 

SPOT PRICES — Chicago loose lard 
-16.80 (same) cant* per pound. New 
York ten 5852662 (5592462) cants 
par pound. Hardy er» Hannan eHuer 
bullion 610.0 (6082) cents par troy 
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GRAINS 


Cadi tasi-8 
8 months 1537-8 


J+4 ^ — 

1+5 1546/535 


Official dosing (am): Cash 538-7 


(5312-22). three months 543-2 
(5382-7). settlement 537 (6322). Turn- 
over 26,100 tonnes. U2. Prime 
Western: 41-41.75 cents per lb. 


Wheat saw a fdlow-threugh of 
Friday's praflt-taking and merchant 
selling to reach 20p down but rallied 
alongside barley us further quality 
problems- became apparent. Shipper 
buying was a major feature, moons 
Muirpace. 


PHYSICALS — London dosing prices 
(buyers) far RSS. No 1: spot 62.9Dn 
(62-00p): October 5920p (57.76p): 


November 5920p (57.75p). 
Kuala Lumpur fob price f 


Kuala Lumpur fob price for RSS No 
1 182.25 cants a kg. (1802a), for 
_SMR 20 1462c (1442c). 


cants par pound fob and stowed 
Caribbean porta). Prices for Sept 8s 
Daily pnee 4.99 (5.11 ); ILday avenge 
4.60 (425). 

PARIS — (FFr per tonne): Oct 1600-' 
1806. Dec 1560-1575. Mar 1580-1582. 
May 1610-1620. Aug 1655-1685. Oct 
1715-1720. 


HONEY 


POTATOES 


World market in a state of crisis 


GOLD 


IT WOULD tie no exageration 
to say that foe world cereal 
scene Is in a state of crisis. 
There are just too many tonnes 
of grain chasing too few viable 
buyers. This is complicated by 
currency instability which is 
enabling a number of countries 
to succeed in buying markets 
by devaluation, either de- 
liberate or inadvertent. It is 
ltirther distorted by the Soviet 
Union — which last year bought 
over 50m tonnes — holding off 
the market. 

The attitude of foe Soviets 
is crucial. Has the harvest 
there, which is reported to be 
better than last year's, been so 
good as to remove he need for 
further imports? Or, are foe 
Russians, who can read the 
papers as well as anyone Oise, 
simply holding off the market 
In the expectation that prices 
will drop further? My guess is 
that after the heavy purchases 
of the last two or three years 
the Russians may be trying to 
manage on what they grow. 

It is not generally known that 
foe Russian grain purchases 
are mainly for animal feed, and 
that so inefficient is foe con- 
version of grain fed to Russian 
animals that they need a much 
larger tonnage to produce a 
tonne of meat and butter than 
do the EEC and the U.S. farm- 
ing economies. It is also true 
that the world’s meat and dairy 
product markets are heavilly 
overloaded and foe Russians 
may feel it better to buy foe 
finished products. Or perhaps 
the fanners ft ere will finally 
team how to compete on equal 
terms with their counterparts 
in the West. 

The woes of U.S. farmers suf- 


fering the highest rate of bank- 
ruptcies for years Is matched 
by quite serious problems in 
the other grain growing areas, 
particularly Australia and 
Canada. Nowhere outside the 
EEC are farmers more insulated 
from the realities of the mar- 
ket place. But in foe EEC 
too the situation is getting very 
serious — not necessarily for 


U.S. dollar, in which grain is 
usually traded, and a decline in 
world prices. 


This underlines foe difficulty 
of matching EEC prices with 
those on the world market: 
despite those tempting subsi- 
dies, buyers are not materialis- 
ing. Even the French who 
have had many years more ex- 
perience in exporting grain are 


Farmer’s viewpoint: by 

John Cherrington 


the individual fanners but for 
the funds of the Community. 

The Common Agricultural 
Policy (CAP) supports the 
cereal market by a combination 
of export subsidies and inter- 
vention buying. During the last 
cereal year ending May SI ex- 
ports totalling 7.78m tonnes ot 
wheat, and &28m tonnes of 
barley were authorised. This 
time it is a very different story. 
Only 173,000 tonnes of wheat 
and 586,000 tonnes of barley 
have been authorised in the 
period from early June. At the 
same date In 1984 the totals 
were 3.68m tonnes of wheat and 
1.57m tonnes of barley. 

The cost of export has also 
risen dramatically. At foe end 
of August 1984 foe restitution 

cm wheat was £9.48 per tonne 
and £16.44 on barley. For the 
week ending August 29 1985 
they were £29.77 per tonne for 
wheat and £40.10 for barley. 
This rise in export subsidy cost 
reflects the fall in value of the 


having difficulty in maferng 
sales, although, tha*iir« to 
better harvesting conditions, 
they are taking what martlets 
there are. This is particularly 
so with malting barley, a 
market which used to be almost 
a British monopoly. It is I 
believe cheaper to send malt- 
ing barley to Scotland from foe 
Continent than from foe East 
of E ngland. 

The British cereal grower is 
facing what could be a disaster 
in that the harvest has been 
badly damaged by the weather. 
There are many reports of 
grain sprouting, and this is not 
only confined to wheat; barley 
can do this as welL The effect 
of sprouting, if extensive, can 
destroy the milling quality of 
wheat and m alti n g barley. It 
can also cause a redaction in 
the specific weight of foe grain 
and tbns riis qnalify It from 
sale Into Intervention or for 
export 

There are as yet no figures 


for exports from the UK for 
1985, probably because the 
harvest is so delayed, although 
a few ships are reported u> 
have loaded. But intervention 
offers for barley in August 1985 
amounted to 949,205 tonnes as 
against 402,643 in 1984. Wheat 
offers are Just coming in at 
241^206 tonnes as against 
443,252 last year. 

It is an indication that foe 
world market for grain is in 
foe doldrums that there seem 
to be few prospects for export- 
ing even with foe high restitu- j 
Hons now being offered. Feed 
grains are being aggressively I 
sold by all the major exporters i 
and foe UJS. is targeting certain 
areas. North Africa and foe 
Middle East for instance, for 
special offers of wheat and 
flour. So far though there is 
no evidence of actual sales. It 
seeing that even these favoured 
buyers are weighing up foe 
offers. 

Even so foe prices being 
offered by foe UK trade for 
export grain -in no way match 
those offered by foe interven- 
tion outlet. The only real pre- 
miums are for wheat of mining 
qualfty because of temporary 
shortage. The- general opinon 
seems to be that if his sample 
will not go to intervention the 
UK farmer might have to un- 
load it on a home market which 
could not possibly absorb even 
two thirds of a normal harvest 
Only foe possibility that the 
total harvest will be a good 
deal smaller than has come to 
be considered normal looks 
likely to stave off a complete 
market collapse. 


" Gold rallied to efoaa Httie changed 
on riia London bullion marks: yester- 
day. after Praaident Raagan announced 
economic unctions against Sout h 
Africa, ft fin la had S*, higher at S32QV 
330V The highest point touched was 
S320V-321V. The metal opened at 
5320-3204. and wea fixed at 5320.20 in 
the morning, and 531926 in Die after- 
noon. The strength of tha dollar at 
one time pushed gold down to 5318- 
3184- 


Mfttti 

reetenry 

olose 

+ or 

ctaae 



103.10 

+o.» 

102.80 

+0X6 


10430 

4*00?° 

1D44B 

+0J» 


107X8 

+OJ* 

108 20 

+036 

Mar— 

111.00 

-+O.K 

11149 

+036 

May- 

11440 

+O.M 

114.10 

+ Q.BS 

July- 

117X0 

+046) 




Fine weather over weekend, end ■ 
good forecast tor the coming wea k, 
weakened prices. Support wu 
encountered on April around £79.00; 
end prices recovered to close about 
steady in mid-range. Trade was brisk 
despite the limited trading range, 
reports Coley and Harper. 


Yesterday's figures net evaOabfa tar 

tea edition. 


SILVER 


Silver was fixed 1625p an ounce 
higher lor spot delivery in the London 
-bullion market yesterday at. 46425p. 
U-S. cent equivalents at the fixing 
levefs were: spot 806c. up 52c; three- 
month 617.86c. up 6.2c: elx-moath 
63023c, up 6.45c: and 12-month 
85726c. up 626c. The metal opened 
at 458 4 4 6B 4 p (607-81 Ocj and closed 
at 4644-4074P (606411c). 


SILVER Bullion 
per I Fixing 
troy ( Price 


LMX. H-oc 
pjn. | — 
Unoffta'C 


Spot 464.SBp (+TSJK 4672 o 1+1*2 

3 montri*l47725p +1U 480.3 b 1+18.4 
6 mocitltM408.8Oo +1821 — j — 

Itmonttmjsia.l&p H-17J1 — t — 


Business donw— Wheat Sept 103.10- 
220, Nov 10425-325. Jen 106.0-7.46, 
Marcb 111.00-10.76. May 11420423, 
July untraded. Sales: 189- Iota of 
100 tonnes. Barley: Sept 102.80-120. 
Ncy 104.80-4.00, Jen 10825-7.65. March 
untraded.' May 114.10-320. Sales: 57 
lots of 100 tonnes. 

LONDON GRAINS— -W h eat: U.S. dark 
northern spring no. 1 15 par cent Oct 

131.60. Nov 1332ft Dee 135.10 trans- 
shipment east coast. U.S. no. 2 soft 
red winter Sept 112.731. Nov 115. Dec 
115.75. EC Sept 118X0. English feed 
fob Sept 103.76 and 10326 paid east 
coast. Sept 103.00-13.50, Oct 1042S- 

106.60, OcVDec 106.75-106.23 buyers/ 
saltern. Jan/Mar 11220. Apr/Jun 
11720 sellers. Maize: U2. no. 3 
yetlow/Frencb transshipment east coast 
Oct 129.90. Barley: English feed fob 
Oct 10*25 paid seat coast, first-half 
Sept 101X0 value. Sept 101-102, Oct 
104.00-104.50, Oct/Dec 10620-106.75 
buyer/ssller. Jan/Mar 11220 sailer. 
Rest unquoted. 

H GCA— Locational ex-farm spot 
prices. F eed barley. E aste rn 96.10, E 
Mida 94X0. N East 972a Scotland 
98.00. The UK monetary coefficient for 
tbs week beginning Monday September 
16 (baaed on HGCA calculations using 
tour days' exchange rates) is expected 
to remain unchanged. 


(Yesterday's) Previous (Business 
-Month 1 ohreo ! dose Done 


Steep tails in the forward months 
WTI concentrated 
activity in these grades. Nymex- 
opened 12c down lor October, and 
trading 27c down by 1 pm EOT. 
In the petroleum products market gas 
■ ***** ■«*! naphtha was 

slightly down In thin trade. Other 
products were stable but had weak • 
undertones— Petroleum Argus. London. : 


£ per tonne 


SPOT HHCE8 


NOV 

07.60 

08X0 

I 68.103738 

Feb 

66.60 

68.10 

1 _ 


79.90 

814X 

| 90. <0-78. TO 

8040 

8640 

1 BS.90-H4D 

J 


[Change 
'+ or — 


Seles: 637 (486) lots of 40 tonnes. 


SOYABEAN MEAL 


Tha market opened 50p down in thin 
conditions, reports T. G_ Roddick. 
Prices steadied on weaker starling in 
mixed trade. 


CRUDE OIL— FOB (5 per barrel)— 8epL 

AragUflht ■ 87.16272&- _0X5 

Arab Heavy flailMHLM- _ 

Dubai , 8B.BB-SB.10* {—0.05 


M20.872O rr 


! VM S2f v lt. 0, l 


October — [T22-B- 121.0 +0 .m! — 

Dec. ]17B J-B4.S -025:124.0-032 

Feb —.1272-1*8.0 +O.W127.7 

Apr. M8.5-1292 +02S1S8.O 

June 1182-1282 +02D] — 


PRODUCTS — Worth West Eurooe 
Prompt delivery cif >5 per 

Hjwtaeiou fgtraa 1 

Naphtha f 2B1-065 J — i 


August— 1*82-16 12 +0.... _ 
October— [129.0-1182 1+1201 — 

Sales: 627 (343) late 0 * 20 tonne*. 


_ * Q pt P ber. 

Pwrofeum Argue, estimates 


SUGAR 


GAS 00. FUTURES 


LME— ' Turnover 86 (47) lota of 
10.000 02- 

Three months high 480p. low 476p. 
final kerb 478.5-812. 


MEAT 


- PHBKEAT — One substantial buyer 
was notable as the recent firm trend 
continued, baekatf by firm physical 
prices, reports COST Commodities. 


LONDON DAILY PRICE — Raw anger 
513120 (El 00X0). up 5120 (up £3X0) 
?.~, tonDa ,or Sept-October delivery. 
White sugar 5173.00. up 52.00. 

Sentiment was encouraged by the 
Ann p re - w ee ken d dose in New York 
end prices rose by S2. reports C. 
Cnmitcow. 


T V< Cb££ s '‘* t “ w I 'BEffiSie 

I Gloss i - | Done 


su.s. > 
.per tonne 1 


?>- : - 
;• 

iv..; 

!W»' 
w;: ■ 

JfcTM , 

,C (bn.. 

v;- • 

I'v. * r - 


FREIGHT FUTURES 


erdey'sl Previous) Business 
Month | close J close I done 

p. per kilo (deadweight) 

114.80 1X520 1142-1182 

116.70 114X0 H8211S2 

109.90 109.30 1082182.6 

10420 303.00 W421DS2 

10320 10320 1BL0 

101X0 100.80 1B121BB2 


Th* aurkM opan0d in Ibin trading 
conditions and remained quiet through- 
out the day. Minor gains were made 
during the afternoon, reports Clarkson 
Wolff. The Baltic Freight Index was 
736.5. up 1 S. 


Close h 

814(018 
818(870 i 
016(995 | 

838/876 I 
930(900 
986/1090 I 
880<10S5 
! 986/1000 


High/ Low Prev. 
81Bi814 813(814 ■ 
866(863 864X67 
020 918(098 

— 889/888 

— 910(880 

— 980/1030 

— 080/1030 

— 958/1000 


No. 6 jYext'day'aj Previous Business 
Cor£ j dose , dose none 


Doc ■ uann 


. - — n.ne Mg.na.mg 


55 


Sales: 133 (102) lots of 60 carcassa. 
3X50 kg. 


Oct — .1 fliSAhai Mj. f42.£TS?;( 
Deo. — 4 1422-uzJ m+isMisL+ieo l 

MOT....4 1B3.B-1M3 |0M »7.ClH2-l«B 
M*y— ] WS-O-lES 161.8- 15 1 .?18&.4-1B 1 A 
Aug 157.B-1684 1SM.-150.4: - 

Oct 1 184.8-1643 1B82-101.4HB4.4-1BU 


ton™* nu tate d 100 


COTTON 


meat COBSMSSION-^Averega tat- 
ttock prices at representative markets. 
68— Canle 84X3p par kg fw (-1.65). 
GB— Sheep 145.11p par kg eat dew 
(-220). GB— Figs 8122p par. kg he 
(+127). 


Salas: 3206 (1.878) tats of 50 
tonnes. 

Ta« 8 Lyle ddlvery price for 
granulated - basis sugar was £203X0 
(same) a tonne for expert. 

Hitwngtioiwl Sugar Agre e m e n t— (u.S. 


aataif^2^altad^6 0 i mft ? ,K, / •Jilpmtnt ■ 
ending Friday, week 

-wsfa srasf 

Ourvhoses ^nalnly h ?n 0ht c I™ 19 ™ 1 * 
Afghanis to a-l, "uraeM C ® l ®T nb '0n. l 
Egyptian. West ^^anaw,. 

Spanish and 
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Financial Times Tuesday September 10 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar optimism continues 


TJ» dollar continued its recent 
advance on toe foreign aBto ag 
yesterday. Rising U.S. money 
supply, and economic data sag. 
n possible recovery St 
nsbed the dollar to its 
vel against the tL-marfc 
for two months. The latest 
figures on merchandise trade, 
auto sal es and manufac turing 
employment have fom> 

casters upgrade their estimates 
of UJ5. third quarter - gross 
national product growth, after a 
disappointing- first half year. A 
flash estimate of third Quarter 
GNP is due on September 20, and 
is expected to be in the region 
of 3 per cent, compared with 2 
per. cent in the second Quarter. 
There are so major statistics 
this -week, until Friday when it 
Is hoped that retail sales and 
industrial production figures will 
provide further -evidence of a 
better economic performance. At 
the same time Ml money supply 
is well above the Federal Re- 
serve’s target range, and is 
expected to discourage the TJ.S. 
central bank from any reduction 
in interest rates. 

The dollar 'rose to DM 24420 
from D M 24 280; FBT 8.9725 from 
FFr 84375; and SwFr 2.4225 
from SwFr 2.4185, but was on- 
changed against a Ann Japanese 


yen at Y243JS0. . 

On .Bank , of England fig ure s 
the dollar’s index rose to 142.0 
from 14L4. 

The rand showed little reaction 
to President Reagan’s announce 
meat of economic measures 
aimed against the South African 
government 'Hie commercial 
anna closed unchanged at 38} 
uA cents, and the fluanHni rand 
eased to 36.75 cents from 37-25 
ce nts. 

STERLING — Trading range 
against the dollar in 1985 is 
L jfljg to 14525. August average 
1-3838L E x chang e. rate index fen 
to 79-9 from. 8LO. It optncd it 

a* h** SvS^r ai 

day, and fen sharply to a tow of 
Z&2 at 2 pm. 


Sterling suffered more from 
the strength of the dollar than 
other major currencies, losing 
confidence on fears of lower oil 
prices. The pound fell to its 
lowest level since early July, 
shedding 2.05 cento to SL3045* 
L3055, but recovering from a 
low of $12940. Sterling also 
declined to DM 3B4 from 
DM S882S; FFT 11» from 
FFr 1LS2; SwFr 3.1825 from 
SwFr 33075; and Y317.75 from 
Y323B0. 

D-MARK — Tradtng range 
against the dollar • in 1385 is 
3A510 to 2.7425. August average 
2.7936. Exchange rale index 
1213 against U&l six m o n t hs 
ago. 

Ihe D mark continued to 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

osntraf 

rates 

Cuneaey 

HMDS to 

against Ecu 
SeptoBnbsrS 

% change 
from 
esnersf 
rets 

% Manga 
adjusted for . 
dlvarganca 

Dfvstgonce 
limit % 

Batglaa Franc ... 

44X320 

44X340 

-HJJ3 

+0.72 - 

4-1X42S 

Danish Krona ... 

8.12857 

SXS824 

-0X9 

—0X0 


German D- marie 

2X3840 

2X2507 

-0.60 

—0.11 

±1.1458 

French Franc 

RJKi(0 


— l.n 

-0X2 

-HXS4 

Dutcb Guilder— 

2X220K 

jr , Etnas 

— oxs 

-0X7 

-*-1.S1«Z 

Irish Punt ...... 

0.724S78 

0.715180 

-1X0 

-0.81 

±1.8873 

Indian tire — 

1529X0 

1480X8 . 

—2X4 

-2® 

±4.<W8 


weaken against the dollar. The 
U.S. currency finished sear die 
day's peak in Frankfurt at 
DM 2.9460, compared with 
DM 24340 on Friday. It eased 
bad: from a high pout of 
DM 24540, showing nervousness 
about possible Bundesbank in- 
tervention above the DM 245 
level. The German central bank 
did not i nt e r ve n e when the 
dollar rose to DM 24455 at toe 
Frankfurt fixing, from DM 24105 
before the weekend. After open* 
ing at DM 24335 toe dollar fell 
to a low of DM 24180 on 
rumours of possible Bundesbank 
intervention, but there was no 
firm evidence of dollar sales by 
the authorities. Domestic bond 
prices suffered from toe weak- 
ness of toe D-mark, and money 
market rates are expected to 
remain steady, but as yet there 
Is no pressure for an upward 
move. The Bundesbank set a 
securities repurchase agreement 
at an unchanged rate of 4.6 per 
cent yesterday, and Thursday’s 
council meeting to not expected 
to tighten monetary policy. 

£ IN NEW YORK 


Changes mb far Ecu. tfcsrefom positive change denotes a 
weak currency. AdiwstnMat ceica fared by Financial Tints*. 



\ sept 0 | prev. dose 

£ Spot 

1 month 

8 months 
12 months 




Forward premiums and db counts sppfy 
to tbs U.S. dotisr 


POUND SPOT— forward AGAINST POUND DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Sspf 9 


Day** 

spread 


ctm* 


ObS month 


UX. 

Canada 

Natfelnd.. 

Ssfgiara 

Danmark 

Ireland 

W. Gut. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 1 

Austria 

Switt. -- 


1.29404.3318 

I. 7870-1 0240 
4-28V4-3S 
77.07-78.80 
13AOV14.10S 
1^315-1.2500 
3-81V3-B&V 
22fV-23^ 

•WTW1 , 

Z.537V2.B87 

II . 184-11 

11.88.11081, 
iinviiJo 
317V323 
28.94-27.39 ■ 

3-15V3^1H 


Thra* 

months 


1J04S-1J065 

1.7880-1.7914 

4J0V4JH^ 

77.88-77.8S 

isesvuetv, 

1-2381-1J371 

IWrSOh 

227V230<i 

22&V22* 

2.554-2^56 

lUVrliam 

11^0b-H.70»a 

1124-11 JS 

317V3W» 

2834-27.01 

3.15V3.18V 


% 

Bre. 


Sopt 9 


°g. 

apr ss ri 


One month 


Three 


<UM27epn 
D4j-034o pm 
Z>«-2epn» 
20-Uc pm 
3V2 1 ao re pm 
027-0.11p pm 
port 

60-400c dcs 
10-65c dts 
21 in pat-SdU 
Hots pm-Vdii 

2V1\c pro 
2V3\ore die 
1S-1\y P«n 
1SVt3%gro pm 
2-lVc pm 


% 

M. 


3J>4 IJDO-IJMpm 
2LSB U09-0e6pm 
see ovspnn 
2-58 4822pm 
2-99 9-7VptO 
1X4 0.75040pm 
7X8 7-SVxa 
-12JK 400-UOOd - 
—1.73 4S-SOdls 
—0-23 3-IOdre 
-027 ivavdis 
2.0S4V2^pe> 
-327 8VMb 
BX8 4V4W>m 

6.46 43-38‘^.m 
7.11 SVSSpm 


328 

228 

5.74 

IX 

3M 

1M 

7.10 

-16.72 

-0X4 

-1JB 

-0.78 

1M 

—3.09 

BJKi 

6X4 

7X4 


UKt 1X840-1X815 
Irelandt 1.0S2S-1X8G0 
Canada 1X706-1X702 
Nmblnd. 3X8103X186 
Belgiam 


1X048-1X055 

1X574-1X684 

1XT1V1X718 

3X003X040 


OXO-OX7C pm 
OXO-aiOcpm 
0X9-0.12C Aa 
0X5-0. 82c pa 
6-7ctfla 


Belgian -raur la lor-convertibfa francs, FtnanctaT franc %1825. 
Six -mo nth forward dollar 1X8-1X3C pm- 12- mo nth 2X5-2X0c pm. 

OTHER CURRENCIES 


3.64 IM-IMpm* 3X8 
1.70 DXOOXSpra 1X9 
-0X8 0X1-0X8dia -0X6 
2X1 2-03-2. OQptn 2X4 
-1X1 20-23<Ha -1X6 

—0X6 par^cRa -0.00 
3X7 2.78-2. 73pm 3.74 
-IS .41 460.1200d -18X8 
-6X2 225-32Stfia -6X1 

-3.78 20-21 die -4X0 
-3X6 B-8lrfHs -3X8 
-1X8 <J84Mdh -1X6 
4>,-5ore «n* -8X0 l3Vl4<Ua -8X8 

0X8XXSypm 1X2 1X5-1J0pm 2X1 

SVAhpro pm 2X8 15VO pm 2.78 

0.78X.70O pm 3X1 ZX8-2X0pm 3X7 

f UK and Ireland am quoad In U.S. currency. Forward premiums and 
discounts apply to tire U.S. dollar and not to tbo Individual e&rrancy. 
Belgian rata Ir for convaitibla francs. Rnanclal Irene 6BXB-69XS. 


Danmark T0-S7V1OXM, 10861^10.871, Wore dls 
W. Gar. 2X180-2X540 2X415-2X425 0X0-0 X6pf pm 
Portugal 174-178 175-175% lOOXSOc dla 

Spain 171X0-173.57 T72.40-T72.fl0 SS-12QC dla 
Italy IXCZb-txen lX57V«XS8*a S dim 
Norway flXOVflxyx 8X8V8XB% 24-3or* din 
Franca SX1VS .«J»* 8X7-8X7>> 1.02-1.77O dm 

Swsden 8X4V8-S5 8X1S-8.K 

Japan 242.40-243X5 248X6X43X5 
Austria 20X1V20-74** 2D.88X0.M 
Switz. 2X090-2X390 2X220-2X230 


Gilts weak 


Sterling-based prices were 
mostly weaker in toe London 
International Financial Futures 
Exch ange yesterday, reflecting a 
sharply weaker pound. Cash 
rates were not too badly affected 
at the shorter end with much of 
the uncertainty surro unding oil 
prices and money supply already 
written into toe current rate 
structure. In addition the Bank 
of England moved quickly in an 
effort to control market feelings 
by providing short tern liquidity 
to meet toe market's needs. 
Despite this, values were 
marked down as sterling dipped 
below ST-30 at one point. Three- 

LONDON 

THREE-MONTH BMQDOUAR 
Sim points of 180% 


month sterling for December 
delivery fell from an opening 
level of 89.02 to a low of 8834 
before finishing gi gg jjg, stilt 
down from Friday’s dose of 
89.09. Gilt futures acted in much 
the same way, closing at 111-02 
for December delivery down 
from an opening of 111-17 and 
Friday’s dose of 111-23. 

Eurodollar prices opened a 
tittle weaker but attracted good 
two way business in toe moisting. 
U.S. Treasury bonds acted in a 
similar fashion with repeated 
attempts to push values lower 
met by fresh short covering. 



Close 

High 

Low 

Prev 

Sap* 

914) 

81X3 

mss 

31.71 

Dec 

91X4 

91 JS 

WX2 

91.32 

March 

90X4 

pi «>n 

MM 


June 

90X3 

80X3 

soJte 

90.S7 

Sapt 

B0.13 

90.15 

SO.TT 

v oxi 

Dec 

83.79 

98,79 

8».7» 

89X7 


Est. volism (SXT7) 

Previous day's open lot. 18X78 (19X48) 


THREE-MONTH STERLING 
£800X00 points of 100% 


Sopt 

Close 

88X5 

High 

8SX0 

Low 

88X5 

Prev 

88.30 

Dee 

88X8 

89.04 

89X4 

89.09 

March 

89.19 

99X2 

89.10 

89X0 


89 JO 

99.31 

99.19 

89X0 

Sept 

83JD 

89X0 

89X0 

89X2 

Deo 

85.19 

99X8 

88.19 

99X2 


Eat. volume 3X84 (3.096) 

Previous day's opan tat. 8X35 (8.8*4) 


20-YEAR 12% NOTIONAL GILT 
£50X00 32ntis of 100% 


Hlfth Low P rev 
111-03 HI-14 111X2 111-21 
111X9 111-17 111-00 411-23 

111-16 — — 112-07 

Est. mIuim 4X68 (3X23) 

Prevto ua day's opsnu tat OBJ (3X64) 
Baals quota (dsan cash pries of 134% 
Treasury 2004-08 vquhretvnt pries of 
near futures oon tract) -8 to +Z 
<22nds). 


STERLING £25X00 S par £ 


High Low 

Sapt 1X132 1X306 1X106 1. 

Oae 1X980 1X182 1X83S 1X216 

Match 1X820 1X320 1X920 1X140 

Esc volume 486 (323) 

Previous day's opan tat 3X30 (3X75) 


CURRENCY MOVEMENTS CURRENCY RATES 


Sept B 


Argentina Aired. 
Australia Dollar 
Brazil Cruzeiro. J 
Finland Ma rith a 
Greek Drachma 


S 


1.0430-1X464 
1X49OX.0535 
9,438 0,481 
, 8.07868.0976 
il 83X6.287X3 


Hongkong OoRar 10X100- WJOflfl 

Iran Hal ~J 1*4.00* 1 

KuwaRtonartKD). 0 to95A«006 

2770 

> BX&00 

Saudi Arab Wy«l> 4.7630-4.7686 
Singapore Dollar, 9X9803.0100 
Stir African Hand 5.3645-3X805 
(LA.C.jDfrtiam ^4.7000-4X076 


0X000-0.8010 
1.4066-1.4060 
7X30-7,265 
6X140-6X160 
137.85-140.74 
7.8256-7X1 76 
0100* 


Austria 

IMfllfim 


.Belgium — 
[Denmark,— 
> ranee 

Germany — 


6S.4OX9.S0 
8X0408X060 
1X7661X790 
3.6615-3.6635 
9X940-8X960 
9,6705-8X906 
3.6790-3X730 
• Salting rata. 


Nettierta/KJo. I 

Norway 

Portugal 

Spain 

Owed an — 

Switzerland-— — | 
United States 
.YugostavU i 


Note 


27X0X7X0 
79.00-70X0 
14.05-14.10 
11.68-11X0 
3X4-3 .88 -. 
8570X626 
322-396 
4X1 -4X9 
11X6-11X0 
2X4X40 
881X31 
11.85-11.46 
3.17-6X1 
1X0-1.58 


Sept. B 

Bank of 
England 
Index 

Morgan 

Guaranty 
Change % 

Sterling— 

79.0 

-10.4 

UX. dollar. ^ — 

Canadian dollar — 
Austrian schilling . 
Belgian frano.—.. 
Danish Kroner— 
Deutsche onork — 

2X3LO 
86.7 
Z14X 
BOX. 
78.5 
1MX : 
146X 

+88.0 

—TJS 

+4.3 

-10.7 . 

— 6.8 

+7X 

411.1 

Ounder. — 

Frenoh franc 

USX 

66.3 

44.1 

+4.4 
—14X5 
—10 X 

Yen 

167X 

+ 13X 


Morgan Guaranty dhmgaa: avaraga 
1900-1882 —100- Bank of England index 
(base average 1975—100)- 


Sept. 0 

Bonk 

rate 

* 

Special 

Drawing 

RfgMs 

European 

Currency 

Uhtt 

sterSng 


a 773687 

rr^rrmi 

u.a.i.Z 

71* 

1,01113 



0.8G 

• 

1.03678 


4 

NIA 

15.6414 

Belgian Fr— 

0l| 

60.1218 

44X340 

Danish Kr— 

7 

10.7711 

8.06624 


4 

N/A 

2X2607 


6 

3.34633 

8.SOOM 


Bl« 

9.08804 

' 6.78707 

Line.—— 

16ie 

WA 

1480.46 

Yeti .—— m 

6 

845X08 

165.739 

Norway Kr. 

-8 

B. 66730 

5.48467 

spon’h Pta» 


174.626 

130.671 

Swedish K— 

Ida 

8.67064 

6X1773 

Swiss Fr— 

4 

NIA 

1.83660 


8 oig 

141.164 

106X03 

Irish Punt— 

131s 

N/A 

0.715130 


*Cf/SDR rata for Saptwnbar & 1.38261. 


EXCHANGE CROSS RATES 


. .. Sept. O 




j’peoeos Yen 


Swiss Franc 

DUtoh Guild 

Italian Lira (Canada Dollar 

Belgian Franc 

Pound Starring 
(Ate Dollar 

" L ‘ x. 

v '£L786 

’1X06 - 

<r-.L . 

^3X40 ^ 
...X043 

317X 
. 843.6 ' 

11.70 - 
. _ BX73 

3.163 

■ A*** , 

- -4X10 • 

..3X04 . 

. 2658. 

iB58._ ;• 

1.700 
1X71 ; • 

77.60 
*9.40 . 

Devtophemarfc" : 

Jopanoos Yen 1,000.. 

. 0X60 

3447 

ox4o r 
ijuo 

\ 1. ..y~ 

.. jaxo . 

62.-76 

...WOO, . 

• ■ 8.047 . 

86X8 

" -0X»4 . 

.:.r%0 6 *j: 

•:'1088 
s . 18x4..;. 

‘666.4- 

<•.,-.6042. • 

0 X 66 
-6.638 - 

• 80X1 

944X 

Frenbli Franc 10 

Swiss Franc 

0X96 

0.316 

1.116 

0.413 

3X88 

1X14 

871.6 

100.9 

to. 

3.700 

8.703 

1. 

3.664 

1.363 

3184, 

. 807.9 

1X30 

0X66 

*6.32 

94.54 

Dutch Guilder 

Italian Lira 1,000 

QJBBB 

0X01 

- QX08 
• 0.911 

0X01 

1.603 

73.78 

104.4 

8.716 
4X70 - 

0.734 
. - 1X38 

. 1.667 

698.8 

1000. 

0.416 

0.700 

16.00 

30X7 

Canadian Dollar 
Belgian Frano 100 

0X50 

1X80 

0.780 

1.662 

8X46 • 

4X48 

177X 

409.6 

6X37 
• 15.06 

• 1.767 - 

4.076 • 

8.408 

6.554 

I486. • • 
3803. 

1. ■ 

8L306 

43.36 

100. 


— EURO-CURRENCY INTEREST RATES (Market cloMng rates) 


Sept.0 

Sterling ' 

UX. 

Dollar 

Canadian 

Dollar. 

Dutch 

Guilder 

Swiss 

Franc 

' 

D-mark 

French 

Franc 

Italian 

ura 

Bolgter 

Conv. 

Frano 

Fin. 

Yen 

Danish 

Krona 

flhort-tertn — ; 

7 days’ notice ~ 
Month——— 
Throe months. — . 

Six months. — - 

One year ——1 

ll»s 11% 

ilMa 

WK 

'tty 

as 
8% 6% 
B7»-9 

Bk-8%. 

B%X3| 

6%6 • - 
6%X- 

HTg-6 

67«X 

.&TS-6 

5%-6 

B%3'- ■ 

8H-8ES 

4H-4M 

41*4% 

4%Xte 

4%-4T B 

438-412 

4fr4ft 

4lt 4S* 

•Silf 

0ie-9te 
SBS-9% 
0%-9% 
Ida 10M 

' 11-14 
18%-14% 

123*13!* 

18%-13l4 

25)t-13Se 

131*141* 

Sit-®** 

83«-0 

MI 4 

0te0H 

0S.JO 

10-104 

84 6% ■ 
81* -9 
8%-B J S 
94-912 

94-91* 


Sir64 

P 

ass 

6*1^4 • 
8%-04 

84-9 At 

ata- 

9%9T, 


Aslan S 

months Mart - 
cent; five years 


Tin o-T-o-s per I — - 

three years par cane lour years TCV10*t per. 

n two days’ nodes. 


MONEY MARKETS 


UK rates up slightly on weak pound 


Interest rates were a tittle 
firmer In London yesterday as 
steeling fell sharply against a 
very strong dollar. Much oi toe 
riBo-was seen at the longer end 
however with short term rates 
so far tittle affected. The Bank 
of England offered an early 
round of assistance to meet toe 
day’s shortage whi ch some 
dealers suggested served to 
underline the authorities wish to 
keep rates very much as they 

UK clearing banks base 

lending rate 111 P®r cent 
since Jaiy 20 

are. Over the last month or so 
there baa been official resistance 
to market pressures for lower 
rates. Yesterday’s actions tended 
to suggest a similar resistance tn 

^TtawSonto iD *“' b “? C 
finished unchanged at UHi* 
per cent while toe sir month rate 
rose to llfll) per cent : from 
111-111 per cent. Three-monto 
eligible bank biltowerebidjt 
llA'lli per cent from 
per cent. Overnight interbank 
money opened at UHH 
cent and eased to JJ per cent 
before touching * “ign ot 
per cent Bates finished at 111 
ner cent With funds still bid. 
^rffSank of 

a shortage of around^Mmwto 

factors affecting. 

i n cl u din g matnnng assistance 

FT LONDON 
INTERB ANK FIXING 

' (il . 00 a.m. B 4 pt.B) 

■ maanre UX - dotlor m 


and a take up of Treasury bills 
together draining £85 1m and 
Exchequer transactions a further 
£325m. In addition banks brought 
forward balances £95m below 
target. These were partly offset 
by a fell in the note circulation 
of £31 Om. . . 

To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£ 47 9m and comprised purchases 
of £5m of eligible bank bills 
in band I (up to 14 days) at Ilf 
per cent and £36m in band X 

MONEY RATES 


(IMS days) at 11* per cent In 
band 3 <8433 days) it bought 
£ 10 Im of eligible bank bills at 
111 per cent and in band 4 (6491 
days) £337m of eligible bank 
bin? at U* per cent The fore- 
cast was later revised to a 
shortage of around £850m, before 
taring into acooont.the early help 
and the Bank gave additional 
help in the morning of £lT9m. 

This comprised purchases of 
£54m of eligible banks bills in 
band 2 at 11* per cent and in 
band. 4 £4m of Treasury bills. 


£ 28 m of local authority bills and 
£B8m of eligible beaks bills oil 
at 11* per cent Once again the 
forecast was revised, this time 
to a shortage of around £800m 
and further help in toe afternoon 
came to £89m and comprised 
purchases of £24m o< eligible 
bank bills in bond 2 at 11* per 
cent £U5m in band 3 at 11$ per 
cent 'and in band 4 £32m of 
Treasury bills and fZLm of 
etiSbtobank bills all at 11* per 
cent Late assistance c ame to 
-ClOm, making a total of £757m. 


9*pt b 


Dvemloht . 

Ona Month 

Two Month* — 

ThraoMofTtha 

«ix Montha— - 
Lombard 
Intervention . 


Frankftut 

Porte 

Zurich 

Amsffdam 

Tokyo 

Milan 

Bfussete 

Dublin ■ 

4.68 4w66 
4.60 4.7S 
4,604.78 
4.604,76 
4X64X0 

96e-«« 

»«-»» 

9»G« 

0% 

lital% 

4*4* 

Jf f fill 
■■■■ 

W 

s»>s* 

6«-5il 

6X8126 

64*670 

.0X4375 

144-144 

13%-14 

134-144 

10.0 
Btef 4 

04-94 

04-94 

114-114 

04-04 

04-10 

94404 

10-104 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


*?£** 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits. 

Treasury 

. IBvyf 

Treasury 

(*•11) 

Eligible 

Bank 

(Buy) 

Biglbls 

Bank 

isrej 

Fine 

Trade 

(Buy) 

Overnight- 

2 days notice — 
7 days or. — 

7 days notlge— 
One month..— 
Two month*. . - 
Three months- 
Six months — 
Nine months— 
One year- 

atst 

11^114 

lies 114 
11* 

114 U 

12-284 

11V11 

11%-llte 

BSfil 
5145 S 

21* 114 

114-114 

114-114 

114. 

lies 

11* 

11 % 

114 

11* 

11% 

114-114 

I 1 C 114 

Ilfs 

114 

11 % 

. 11-18 

Uteris* 

114 

114 

11 

. ii# 

114. 
114 • 

114 

55* 

m “■ 

. 114 
22*-“* 
11*-U4 

10 * 

lldrll^4 

"Mf* 

ill 

118 

118 

ug 





One month—. 
TWo month*-— 
Throe motiW- 

S bt month*— ■— 
(no month* - 

oneyvar 

Two ware.— • 
ThrM y««- 
Four yean— 
Five ye**— — 


i8it-ui« 
12-1 I s * 
ina-iiEa 
llffl-USfl 

ties 


Authority 

Dopooit* 


5! u 

U 

11 


Flnanee 
Hons* , 

Dopositsl 


of 

Deposits 


Urrked 

Deposits 


te.06-e.18l 7=*-e 

r a. 3-6.4 8«ia 

6. 6 - 3 . 7 ; — 

b.768XI| Bfr8* 


United 

Deposits 


81*0 


““ R _«rHBe fl es IV: Awras* raw ot Intoren period Augiret 7 to 

o WOT afuLiSUSaii 11.674 per oent Local authomy «nd finance fioirsee 
Srpw^/J «h*JJ sevw d«ye' «»d. Finance Hooeee Base Rare 

iSCLu rt^Mnee Houses Assocletlon): 12 per cent ffwa September 1. 
, t S« U L^dJ ? IS loSSS ClearinB Bank Korea tor tod<n6l1»a-per cent. Bonk 
BM. for UHM st eeveA days' notion 6.266X25 par cent (nei). 
2 w ’-*£, mE Av»i»oe»ndor rare Oftllccoani 11X480 per CBM- Certiflceres of 
^ Deposits £100X00 end over held under one month 

Ij? monthsll^ l»r •»«*: thrae-eta montire UVi per cone ste- 

moiulis 11 i*r rent- Uader cun .000 10 *. per 
ni "® a£*«6. Dw»«* aod «‘ Sartea S 11 par eont-.Tlw rare 

gTVuwSC i&s iVcS* n P« -«t. 


NEW YORK (Lunchtime) 

Prime rare 04 

Broker loon rare — V* 

Fed funds 7»*>» 

Fed (unde at itittivention — 

Treasury fiflls 

Ons-reonth 6X4 

Two-monih -n-,. 7.18 

Three-month 7XS 

SIx-inonih e« M«*M ■ „NI|H 7X1 

.One-year 8.T7 


DSLT75CW MARKS 
DU 129X008 per DM 


UX. TREASURY BONDS 

8% 8105,000 32nd* el 100% 


Close 


Low 

Prev 

Sept 

7SG0 

»2t 

75-14 

73-20 

Dec 

74-14 

74X1 

7605 

74-25 

March 

13-V 


— 

73-2S 

Est, volume 2X84 (5/701) 


Previous day's open tnt ZOO* (2X06) 

CHICAGO 




U.S. TREASURY BANDS (CRT) 


8% SKKLOOO 32ncto of 160% 



Latest 

Mgh 

Low 

Pra» 

Sep* 

75-28 

75-29 

76-1* 

75-16 

Dee 

74-1B 

74-22 

76X7 

74-10 

March 

74-17 

73-20 

>3-07 

73-08 

June 

72-16 

72-20 

IMS 

72-10 

Sept 

71-20 

71-23 

71-23 

71-14 

Deo 

7026 

70-25 

70-17 

7020 

March 


mem* 


69-28 

Jim 


— 

— - 

90X4 

Sept 


w» 



Dec 

_ 

ootaa 


68-00 

March 

67-18 

>7-25 

67-14 

67-14 

U.S. TREASURY BILLS (IMM) 


Sim potato of 100% 




Latest 

High 

Low 

Prev 

Sept 


82X6 

BELTS 

92X2 

Dm 

92X9 

92X2 

82X2 

02-48 

March 

92.16 

98.16 

92-06 

82.13 

June 


91X0 

91.74 

91.70 

Sept 

91X8 

91.4B 

91.43 

91.48 

Deo 

91X0 

9120 

91.14 

91.17 

March 

90.82 

90X2 

BOXB 

9091 

June 

80-87 

80X7 

90.94 

90.48 

CERT. DEPOSIT (MM) 



Sim potato of 100% 




Latest 


Low 

Prev 


— 

vat 

91X6 

82.01 

Dec 

91-5* 

91X0 

91X2 

91X9 

March 

-wre 



91.18 


— 

aroea 


80.79 

• 

• 





Ctoee 


Sept 0X403 


LOW 


High 
0X418 

0X438 6X4R 0X420 
85 (Til) 

Previous day's open tat 428 (282) 


Aw 

0X424 

0X487 


THREE-MONTH EURODOLLAR (1MM) 
Sim points at 100% 


SWISS FRANCS 


Ctoee High Low Pro* 

Sept 0X120 0.4143 0X143 0X151 

Dee 0.4178 0X178 0-4109 0X183 

Eat volume «n (43) 

Pnwtaue- (toy's open tat. 170 (178) 



Latest 

High 

Low 

Prev 

Sept 

91.67 

81.67 

91.00 

91X6 

Deo 

91X7 

91X9 

91X1 

91X9 

March 

90X9 

90X0 

90X2 

90X6 

Jims 

90X0 

90X0 

90X3 

90X7 

Sept 

80.14 

90.14 

90XB 

90.11 

Dee 

80.79 

80.79 

89.75 

88.77 

March 

80X8 

89.48 

89.42 

89X6 

Jtat* 

89.18 

80.19 

86.75 

B8.1B 


STERLING (IMM) to per C 


JAPANESE YEN YlZXm 5 per YfOO 


High Low Prev 

0X100 0X118 OXKJO 0X110 

Dee 0X130 0X180 QAXX 0.4140 

March 0X154 0X154 0X164 0X168 

Est volume 2 (530) 

Previous day's open lot 238 (IBS) 


FT-BC 100 INDEX 
£25 oar Ml index paint 



Latest 

«gh 

Low 

Prev 

Sapt 

1.3060 

1X065 

1X945 

1X280 

Dec 

1X870 

1X986 

1X835 

1X170 

March 


1X800 

1X950 

1X000 


1X850 

1X180 

1X850 

1X046 

Sept 

— 

— 


1X506 

GNMA (dm 




8% SI 00.000 32nds of 100% 



CJo*» hbijh Lew Prev 

Sept 133X0 133X0 132X0 133X5 

Dec . 133X6 133X6 133X6 134X0 


Eat. eotopw L 'M9 (140) • 

to J — . JmuIa rui a ri L, e 

nwviQUG la* j b mw 


V6M (1X84) 


Sept 75-17 76-17 7608 75-11 

Oee — 74-29 74-13 74-19 

March 73-31 73-31 73-25 73-25 

Jane 73-00 ' 7*09 7300 7303 

Sept- 72-13- 72-15 72-13 72-17 


YOUR COMPANY IMAGE 



• Key Rings 

• Cufflinks 

• Paperweights 

• Enamel Badges 

• Medals 


Send this advertisement attached to your company lettwti— d for 
a free design incorporating your logo. 

Promotional Gifts 

ManhattanAVindsor -QQ~ 


STEWARD ST- BIRMINGHAM. B 18 7AF. ENGLAND. TELEX: 338533 
USA Addrtn. Mtahittm-WiadanrO Box 92791 MOwrekn. W1 $3202 


life OPTIONS REPORT 


Storting Cur rency 8 2 8X80 e per C 
Sterling dropped sharply after trade 
weighted starling index tumbled to 
unexpected low levete. Option 


i turn-point 

Modest volume with today's Sept- 


Euredolloc Futun 


ntteflO ML 




volume good. 

Em vplume 
Celle Pats 
100 1682 


Previeas day’s 
open interest 
Calls Puts 
10709 10467 


am bar dative 
on the 
futures. 

Cat volume 
Cntle Puts 

70 22 


and nervous trading 
ot the underlying 

previous day's 
open Iota rest 
Ceiu Puls 
1461 1221 


For luN details d lottlamwt prices cell: 
Louise Powell of LIFFE oft 01-823 0444 
LIFFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


CLASSIFIED ADVERTISEMENT RATES 


Single 

Per tine column cm 
(min. 3 lines) {min. 3 ems) 


Commercial & Industrial Property 

10.50 

85.50 

Residential Property 

8.00 

27.00 

Appointments 

11.00 

57.00 

Business, Investment Opportunities 

10.30 

35.50 

Business for Sale/Wanted 

30.50 

35.50 

Personal 

8.00 

27.00 

Motor Cars 

8.00 

27.00 

Hotels & Travel 

8.00 

27.00 

Contracts St Tenders 

10.50 

35£0 

Book Publishers 

— 

net 17.50 


premium positions available £7.00 per single column an extra 

For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 


£ WORU) VALUE OF THE POUND 


Hm table Mew ffres too fatert sq l h h lo reto of Pirdw — fl tor too 
pound Milwt various currencies on September ?, lfBS. in some am 
sere b womimt. Market rates ere ti*e awwef boring and selling wm» 
except where they are shown to ho otherwise. In some ores nanat 
rates b»vo been ca kirtated from tboio of fordgi cunendos to which 
they are tlsd. 


Abbreviations* (A) approximate rata, no direct quotation isnnBAte* 
(F) free rate} (P) bared on US. dollar pariti es and going stoHhgdaltor 
rates* (T) tourist rater (B-») baOc nte; (hg) buying nm (Bk) banker^ 
rates: (cm) comuerdhl rate; (dt) convertible rata; (to) flaandri rate; 
(exC) exchsetge c e r tific ate rate; <nc) non co mm erdsl inter (Mm) 
nominal} (o) official rate* (sg) sdlfag rates («) controlled rates 
(u) unified i 


COUNTRY 


CURRENCY 


VALUE OF 
* STERLING 



Afghani— 




Dinar... 

French Franc— . 
BpertMi 
Kweiue. 

E. Caribbean I 


AustroRju— 

Austria 

Azoree — — 
Bahamas— 

Bahrain 

Bel aorta Was. 
Bangiadeeh — 
Barbados 

Bel glutn 

BaNre 

Benin — — : — 

Bermuda- 

Bhutan.-— 
BolMo 


Brazil 

Brit. Virgin W« 
Brunei w. — — 

Bulgaria 

Buixino re ap 


Cameroon — 

Canada-— ..... 
Canary lalancfa— ... 

Capo Verde la 

Cayman Wends..- 
Cent. Air. IbpuMia 

Chad — : 

Oblls — 

China..-— ■ 
Columbia—.-. 
Comoro teiands— 
Congo (BrerevHle). 


. Australian | 
flcWWng _ 

. Portuga'ae Escudo 
-Be. Dollar 
. Dinar 

■ Spa Peseta 

■ Taka 

.Barbados 8 
. B. Frena 

• B 8 

-C.FJL Franc 
.Dda8 
. Ngultrum 
. Bolivian Paso 
.Pula 
. Cn«a(rot£ 

. U.S. » 

.Brunei 9 
. Lev 

C.FX. Fteno 

Kyat 

Burundi prana 

aFJL Frans 
Canadian 6 
Spanish Peseta 
Cape V. Escudo 
Cay. la ■ 

(XFJL Franc 
aFJL Frana 
Chilean Peso 
Renminbi Yuen . 
Do*, peso 
CXFJL Franc 
OfA Franc 


— — Colon 

— Cub a n Peso 

. Cyprus £ 

Czechoslovak)*—. Koruna 

Pen mark— — — . Danish Kroner 
Djibouti — — Djibouti Franc 
Dominica— E. Caribbean S 

Dominican Repute Dominican P6*o 
E cu ador——— Sucre 
Egypt — . Egyptian £ 


El Salvador-—— 

Equatorial Guinea 

Ethiopia — — 

Falkland telanda- 

Faroe la land, 

Fill bUnds 

Rnlond — 

Fiance.. 


French <?ty m AT. 

awm 


Two-year „ 

Three-year- 

Four-ywr 

Five-year . 

Seven-yrer 

10-yeW 

30-year — 


T— - ‘"nr.z w? 

9.78 


XOM 

1DX4 

10X9 


French 

French Pacific 

Gabon 

Gambia — — — 
Ownuwy (Eeafi— . 
Germany (West)— 
Ghana.. 

OJbreJt«r„ ... 

Greece 


Ooton 

, Pumle 
EthopUui Birr 
FabtbndbD 
, Danish Kroner 
FUIS 
Markka 
, French Frano 
, W.A. F«no 
Local Frano 
, C.F.P. Franc 
C.FJL Franc 
Detail 

Ottmork 
Deutsche Mark 
Cedi 

Gibraltar £ 
Drachma 


99.00 
0.61 Z7 
(A16.54 

11.7D 
82B.7S 
41.8880 

5.58 
1.0448 
1.0153 

06.0750} 

289.0 
1X050 
0.ROO5 

223.76 

58.00 
8.5847 

(om) 77.60 
«m) 75.1750 
•*»* 

68EJ3 ‘ 

1.5050 

16.00 

(0^97,875.0 

8.7630 

9.454.5 

ixoto 

3.0040 
1.4146 
sea .a 
11X514 
156X8 

B8BJ3 

1.7B97 

885.75 

116.50 

• 1.0695 
0 8AO 
B86X 
886.67 
3.9550 

. (F)197XO 

6CBX 

585.0 

(U) 67X1 
1X151 
Q.786S 
( (com) 9.85 
J n/o 16.10 
(16.66 
13.90 
2sao 

3.58 
I 1X050 
B8 

87.64 
146X6 
1.0627 (14) 
1X176(1) 
‘(Of 3X7 
IF) 6.88 
585.0 

• 8.7100 

1.0 

.18.90 

1X983 

6X680 

11.70 

686.0 

11.70 

205.0 
BB5.0 
8X0 
3X4 
3X4 ■ 
75.7246 

1.0 

1B6.34 


a.ei 

s. 


COUNTRY 


CURRENCY 


V ALUE OF 
£ STERLING 


Greenland — — ■ 

Grenada 

Guadeloupe — 

Quant 

Gusts male — — 

Guinea 

Guine a B i ssau - 
Guyana — — 

Katti^—-. 

Honduras 

Hong Kong 


. Danish Kroner 
i E. Caribbean f 
.Looel Franc 
UXI 
Quetzal 
ayfl 


Guyanese F 

. Gourde 
, Lempira 
. H.K. S 


Hungary- 


Forint 



Korea (Nth) 

Kora* (8th) 

Kuwait- 


Laos. 


Janudoa Dollar 
. Yon 

Jordanian Dinar 


Riel 

Kenya Shilling 
Australian S 
Won 
Won 

Kuwaiti Dinar 


Liberia 

Libya- 

Ueohtenstaln— 
Luxembourg— - 

Macao, 


.New Kip _ 

. LebaneseC 

. Matutl _ 

. U bo riant 
. Ubyan Dinar 
. Bwtaa Frano 
LweFimne » 

Patau* 


Madeira Sgtogese Escudo 

Malagasy Republic MG Frano 

Malawi Kwacha 

Malaysia Ringgit 

Makflve Island a— RuRyao_ 

Mall Republic WA Fiona 

Malta — Ma l tos e Ura 

Martinique Ueoi Fnno 

Mauritania- Ouguiya 

Mauritius— — — M. Rupee 
Mexico. Mexteon Peeo 

Mlauekxi - - Local Fiona 

Monaco Frenoh Frano 

asts=ze ass&RM.. 


Morocco - Dirham 

Moaomblquo. Metical 

Nepal Nepo!o»a Rupee 

Netherlands.— —CUlkler 
Netheriand Antuee Antuitaft Guilder 
Raw Zealand NX. Dollar 

ffiSWter §OT«nc 

^ 0ri8, Norwegian Krone 


15X0 

8.68 

11.70 

. 1.5050 
1X050 
31X8 
198X6 
5.46 
B.53 
8.68 
10X146 

68.1880 

B6.1610 
16X0 
1X62X1 
184.001 sg) 
0.4154 
1.85551 

I, 9840 
8.550 
6BB.0 

7.95(n) 

317.761 

0.4940 

NIA 

£3X6 

1X615 

1X5 

1.184.67 

0.4000 

46,68 

24.11 

3.5675 

I. 5060 
0.5S64 
5.1625 

77.601 

10.60 

889.0 

785.0 
2.3860 
3X736 

9.14 

585.0 
0.6130 

II. 70 
10QX7 
90.50 

l «* 8 

ftBBi; 

II. 1 
11.70 
4X8 
5.62 

13.70 teg) 
(A) 85X4 

3X670 
1-9515 
8BXa 
4,31 
8.36 
8.4460 
.53 


^Sr5uT^ of” RialOmonl 

Pakistan 5“^®" 

Panama — G»h>oe 

pa pus N. Guinea— Kina 

Paraguay — — Guarani 


1X55146(80) 

11.80 

0.4A9Q 

81.00 

1.3050 

1.5068 
(313.08 
1 748X6(7) . 

1X6(12) 


494J 


COUNTRY 


CURRENCY 


VALUE OF 
C STERLING 


Peru.— Sol 

Philippine*—.— Miftl 
Pitoairn Islands- 


he Peso 

j£ Starilnn 
i New Zealand f 


USX 


-Zloty 


Poland — 

Portugal _ — Pg rtu gua s e E aoudo 
Puerto Rico—. — - UX- 3 


Qatar- 


- Qatari Ryal 


8.4460 

811.03 

829.00 

1X080 

4X369 


Reunion leland-.— French Frano 
Romania——— Leu 


Rwanda — .— — 
SL Christopher^ 
St. Helena.—— 
9L L UO l a —4— 

SL Pierre...— 

at. Vincent 

Samoa Amerloan 

Son Merino 

Bao Tome ft Prin. 

Saudi Arabia.— 

Senegal — 

Scyohenea...... — 

Sierra Leona — 

Singapore.. — 

Solomon Islands. 
Somali Republic - 
South Africa — 

Spain — 

Spanish ports In 
North Africa — 

Sri Lanka 

Sudan Republic • 

Surinam 

Swaziland — - 
Sweden—.-— 
SwRzeriond 


■Rwanda Frano 
E. Caribbean S 

• SL Helena £ 

East Garribean S 
Local Frano 

• E. Caribbean f 

• 11.8. 6 

. Italian Urn 
- Dobra 

.Saudi Ryal 
. O.FJL Frano 
.8. Rupee 
.Leone 
. Singapore 6 
. Solomon Is. 8 
. Somali Shilling 
, Rond 


— Peseta 
. 8. L Rupee 
. Sudan fitu) 
S. Guilder 
, Ulengenl 
s. Krona 
, swm Frano 


Syria 

Taiwan — — 
Tanzania — . — - 

Thailand. — 

Togo Republic— 
Tonga Islands—. 
T ri nldad — — .. 
Tunisia. 


Turkey.— — 

Turks ft Cal oos — 
Tuvalu 

Uganda— — 


. Syrian £ 

. New Taiwan 8 
. Ton. Shilling 
. Baht 

■ GFA FraiW 
. Palnnun 
.Trinidad ft Tob 8 
. Tunisian Dinar 
.Turkish Urn 
.UX. > 

. Australian I 

. Uganda Shining 


United State*—.. UX. Dollar 

Uruguay. — Uruguay Peso 

tftcLArub Emirates UAE. Dirham 
UX.S.R. Rouble 


Vanuatu—. 
Vorioon 


Venezusla 


— Vatu 
- — Italian Ura 


— Bolivar 


11.70 

ilSS *16.38 
139X8 
3.68 
1.0 
3X8 
11.70 
3X8 „ 

1.5050 

X666 

67.60 

4.7668 
586.00 
9X1 
(0) 7.58 
*3.0040 
8.0361 
47.76 
3.5*75 

885.76 

885.76 
56.00 
8X6 ' 
8.33 

5.8*75 

11X460 

5.1686 

Otftt 

58.79 

82.90 

36.00 

686X0 

1.9613 

3X4 

i-oaisg) 

747.11 

1X060 

1.9513 

876X 

1.8050 

136.1S 

4.79BB 

1.1566 

144X0 


Vietnam.—..—— Dong 
virgin Wand U.8- ux. Dollar 

Western Samoa — Samoan Tala 

Yemen wto)— - k»al 

Yemen .& Yemen Dinar 

Yugoslavia New Y Dinar 

Zaira RepubHo — Zaire 
Zambia — . — . — Kwacha 
Zimbabwe.—. Zimbabwe 9 


,>9.61 
(5) 0.7S 
C5> 16.79 

(0)187.30 

1X090 

(A) 8.3*84 

(A) 9X9 
0.4473 
401.6797 

78.7660 

^3.09 

8X160 


■eotar market (cootroOsin, M Now one (Adel t**». (l)esaMdri oeede. R) PrefsranOal ran lor priority Impena such aa foodstufls. 

raaw dShV^ esrentiiT bm»n». g) Pnrfs remtol rs ts. (M ftre rate (or taury _ 

ImsT* ( 8) Rau for remhaatea of foreign ounency br tomte as wortJag i ^road. (9) Ba r 


# Ri le to ft* waster 

— - — «\ Rau hw rsrelttoBCea el foreign ounency oy egyuunns worsmg agroao. |e; aansnow mw. uv> «w» rer wvn». |isj r 
SSSa Wia^^St^TlniBOrfs. (14) Nearly aB trainees tienssclion*. («) Aisntlne: Jute naw curreiwy Introduced: 1 6 Ultra) -:,000 old pesos. 
Adirirzuirii^nd 1 XS 68 . Jem 32B, Luaambouro 79Z0 Ud Swsdan 11 X 6 . 


. bn do ns. remfttsneea of money abroad end foreign 

(9) Banknote mee. (10) Rau for exports. (12) Ren lor 





**•«■•*.* . - - — 
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■ INDUSTRIALS — Continued j LEISURE 1 — Continued 

M Law SMI Pric. * " t’ 1 * It 85 ♦ <*)%▼ 

■O rne* — im cm im.b* I Hjgjj ^ . » l ■ Bui*a _ i m 


MU 

Mfh Uw 
« • a 
MO -2H 
104 70 

107 52 

74 * 

77 W 


tamrtHlOgilOp., 40 

■.'Skip Can £1 _ 37a -+z 

rhy 870+5 

rttog M. lOp 102 

■jg n+irt M VXT. W— > 74 ' 

57 taanbaR'i Universal., 65 +i 
78 lS7ijpcOiRHmaJ 82 ... 


-■i.v 
If- V»i, 

& 

. '? n 

rl: Hj, 

"W>! 

S5 

s 

A 

■ I "*2 

, 

■ • ... 


r “^ 

u *'.l j 


V'"' '»* 

Sl Vt 
r-inuij,. 
• • • , a>Du\P» 


1 1 List, 

•/-‘“■v hi, 
nl aaj 
“•«mj t* 

•* Iim half 
irmtiij 
1 u 

kl n 

' tauiUn 

■ 1 T.ilifsli 

’■ ’ ’ a cmr» 

•••;- B„ik 

• -Jian«. 

hir.'llYLIrt, 

• 7l' Ull 5 ia 
’ '■ 'Ktcrs. 

. •'•■■■ i,, 

l.yr.jij 
’ l*->i bt in* 
Htsiicr 

T'~:r.c hall 

• iti-lT, :d 

'rene 

it. the 


For MM 
£99 £81 
55 24 

510 375 
.170 Ufl 0 
17 3 i 

MM 73 k 

3?,T! 

22 f 

lib 91 * 

n «** a* 
33 zw i 
43 a i 

48 U i 
.44 lVs 
-41 » 

1B9 14b 

. a « 
m os 
za iso 

108 75 

M & 

■u m 

*M0 058 
IBS 105 
□4 850 
193 » 
170 US 
U 50 
204 US 
157- 45 

80 37 

□90 EM 
378 2877a 
29 IB 
94 71 

362 98 

S3 33 
61 44 

a«< dffj 

323 262 I 
£313 023 1 
68 « 
12 6*2 
172 12B 
14 7*j 

94 38 

993 500 
293 246 
162 78 

99 64 

40 30 

CUP, 687 
109 79 

117 70 

83 45 

413 206 

245 210 
969 475 

95 65 

203 120 
743 530 
128 84 

242 195 
230 130 

120 DO 
398 269 

26>g 171 
111 87 

•86 67 

252 too 
IS 10 
55 3« 

155 82 

192 130 


*■«■* soe Dew Part Howfc", 

ftftqwJVV- £99 

taaMtola 24 -l 

«-ig«a su 

UlODtan 114 

MUsns2ltf„ 7 

MM Mam . as -j" 

KWCmb 5*J+1 

■vnCradUr 291 >5 

keratMFAZfe. » 

taUMUlfe U& ... 

MsCiplOp„, 661] -1 

IUW Campwen 265 . _ 

A Ink. , 30 

2 & Spencer lOp _ 16 „ ' 

irewnlnrtlOp— 33 


« r+£!.« 

A23si2ilm ^ ^7 «#SSSft55?d j* 1 . m 

3.79 22 62 IDS a » FwrttatBoailOn — | 74 ... 72 

il 13D 32b 228 JwiLeilureU 325 ... 1 

«*|53 n 51 ffiRAtrawSp M « 

20jL4 4.4&bl 32 29 tramp** TVAWpZI » — « 

JW - 113.1 1 - 153 U7 iHTVSesWB. 133 — I 

itWwt|oupK 148 95 jMorusn ! 107«j._ * 

07^%! £31 f7.9 - 184 98 SnsWi 138 -2 1 

* — 140 102 UmBanllto 1 MO 1+5 

UJ5i 3J 4J8 7J 232 1» U»WkHJdet2a_ 170 
67 28 8J> 6.9 300 217 ILWT ,.,D 293 — . 

— I - - — 30 » «Umlo>% — 29 ... 

fflU £7 W 65 53 lUbanttnehalfeJ 56 43 

I4A1S 98 8.4 f^NbVKAqMMCOnafe 

08jl4 97 148 IBS 153 W«MUTcd>lM20pJ 383 <4 

|0J 6 26 6 205 12* l imite r lflp 200 -5 * 

38125 3.7 128 280 175 Stine WertB lOp 21 SM 

«25jM 54 128 127ij TO k Mu nwMe LMW _ D ... 1 

h48j 27 26 20.4 39 15 bmmtatal2ac 23 ..... 

K^U t M 25 l^j+OanetfAb-aad — 23 

H- - 48 53 » WntelLnnJ— ZZ3 40 — 

-J - - losil 24*j a ltKdiflyfl»d»BV5p. &>]... 
U.17] 45 48 78 90 TO |*PM94(fcDKStUp. 43 +3 

Bill 27 67 92 275 183 PleacMinSp 275a +7 1 

3fl 18 87 98 141 109 [ Da 7{*CVC«fta!Pf- 141 .... 

tcKgis 6 J 19« 9b 77y*PrttE*mata5fij;.J 93 

7314 48 13.7 69 27 ZJ — 

4X128 74 68 99 42 K Skho Ojfle KAl — « — 

rfOM- 38 — 63 34 IlifcjLcemlDpZJ 40 +2 

23* IS $2 10 7 193 143 p39*Hob.20p 183 -2 

023d L9 98 58 300 1W Em«et«Cp20p- 275 — 

QMH- MB - 42 S [fSMBmPfcoulOp. 30 — 

1312 50 168 202 138 ^5ai«nS0p— — 1» I 

I1WU U 390 156 128 kcMLTV-A'lOih— 150 -2 

lA2Sj28|46 117 SOB 319 BaaCoh* 50.125— 347 +U 


+ B 1 On r*. 

■ p>4tt . - j mi icviSfVm: 


PROPERTY— Continued 
ibk +irj Diw 

mi lm • Stock I - 1 M 


INVESTMENT 


KfSrrzJ 

«Mrp 20 p _ 

Sswwu-fesHLOl _ 

ffliwD 

ienstiine 12 l^ 

Bfid9pcCa>87-92, 


«5 j-5 

s»M * 

Ml +5 I 

116 .... 9 
66 *J -1 « 

H :: S 
S 1 

» +i a 

184 

49 
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290 .... 

77 

52 1-2 e4 
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10 903 

aw ... . q 
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232 1TO 
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30 25 

65 53 
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Itoanon 330 -15 1«3 30 3.7 118 
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RertEseclOp 200U 31 47 28 15.9 
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foaomHac Y50 233 +1 025% 30 17 200 
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RECENT ISSUES 




Slide in sterling prompts further setback in Gilts 

but international stocks firm 


Account Dealing Dates 
Option 

•first Declare* Last Account 
Dealings tions Dealings Day 
July 29 Aug 8 Aug 9 AngJL9 
Aug 12 Aug 29 Aug 30 Sept 9 
Sept 2 Sept 12 Sent 13 Sept 23 
• " Ntw-tiiTM " dsalnge may taka 
place from 9-30 am tan business days 

Mriler. 

Hie two main investment 
areas of London stock markets 
put on contrasting perform- 
ances yesterday. Government 
securities came under renewed 


company may launch a bid for 
current protagonists Elders EEL, 
12 up at 175p. Greene King met 
selling and dipped to 230p 
before dosing a net 12 off at 
232p. Matthew Brown gave up 
8 to 445p following “switch" 

advice, while Vutx fell a like 
amount to 370u. 

Buildings were content to 


selling pressure In the wake of mar ]c time awaiting a number 


the cantniued slide in sterling, 
but leading equities, particu- 
larly the international stocks, 
made fresh headway. 

With the prospect of a further 
reduction in short-term interest 
rates growing even sl imm er. 
Government securities began to 
look distinctly unsettled. Offer- 
ings were not heavy, but sellers 
remained in the ascendency 
throughout the session. As a 
result, short-dated stocks dis- 
played losses ranging to A, 
while falls in the longer maturi- 
ties extended to |. Underlying 
sentiment was also affected by 
nervousness awaiting today's 
announcement of the money 
supply statistics. 

The overall trend in the 
leaders was again distorted to a 
speculative activity, not least in 
certain extent by continuing 
Distillers, which closed 13 
higher at 405p, after having 
touched 420p at one stage. In 
contrast. Lucas, strong recently 
on U.S. takeover hopes and the 
company’s pension proposals, 
met profit-taking and fell 15 to 
370p. 

Most blue chips opened on a 
slightly firmer note before 
easing hack on the lack of follow 
through support However, 
international stocks began to 
revive as sterling took a distinct 
turn for the worse against the 
TT.S. dollar, final movements 
were mixed and the Financial 
Times Ordinary closed 0.3 down 
on the day at 1.020.5. 

Conditions generally were - 
relatively quiet and a number 
of the recent speculative 
favourites ran into profit-taking. 
However, a fairly lengthy list of 
trading statements kept dealers 
on their toes while gains in 
response to weekend newspaper 
comment were fairly numerous. 


of important trading statements 
from sector leaders later this 
week. Costain Group due to 
report interim figures on Wed- 
nesday, hardened a couple of 
pence to 444p. Persimmon per- 
formed well and settled 7 up at 
a record llfip in response to 
better-than-expected Interim 
results. 

The latest decline in sterling 
encouraged widespread support 
for Id Which touched 
before ending the day a net 
better at 697p. 


Willis Faber firm 

Lloyds Brokers made the run- 
ning in Insurances, helped ax (in 
by the dollar's strength and 
optimism ahead of the interim 
reporting season. Willis Faber, 
the first to report first-half 
figures today, advanced 12 to 
725p. Sedgwick appreciated 7 
at 4l0p and Steel Bnrrill 
hardened 5 at 425p. 

Distillers continued to attract 
substantial business and toadied 
420p before settling 13 up on 
balance at 405p as speculators 
again dwelt on die likelihood of 
a hid from Argyll Group, 3 
dearer at 3X0p. In contrast, 
interest in Breweries faded and 
quotations generally gave' 
ground in relatively modest 
trading. AIlled-Lyons shed 10 
to 280p, still amid talk that the 


Woolworth dull 

Leading Retailers gave ground 
In quiet trading, the better-than- 
expected August provisional 
Retail sales having little appa- 
rent effect on sentiment Wool- 
worth, interim figures expected 
tomorrow week, closed 12 off at 
47Sp as a placing of around 6m 
shares was aborted. Second-line 
Stores were irregular. Body 
Shop spurted 50 to 820p In a 
narrow market following a Press 
mention, but Our Price, up to 
630p initially, settled 10 off on 
balance at 615p after announc- 
ing preliminary results in line 
with expectations. Profit-taking 
clipped 15 from Dunhill at 360p, 
and 6 from Empire, 140p, but 
fresh enthusiasm was noted for 
Fine Art Developments, 9 up at 
104p, Top Value, 6 better at 58p, 
and 'w illiam Bedford, also 6 to 
the good at 178p; the last men- 
tioned is doe to reveal interim 
figures today. 

Unsettled last week by the 
shock profit warnings from 
Memcom and CASE, high tech- 
nology stocks in the Electrical 
sector continued lower in 
nervous trading. Acorn Com- 
puter reflected adverse comment 
at 73p, down 12, while falls of 
10 and 15 respectively were seen 
in Apricot. IlOp, and Synapse, 
200p. Systems Designers fell 8 
to SSp and Bteemes died 3 at 
20p. Atlantic Computer, on the 
other hand, improved 20 to 340p 
in response to comment ahead 
of tomorrow’s results. Memec 
dosed 12 dearer at 350p in reply 
to the interim figures. Security 
Centres jumped 14 to 143p 
following the increased offer 
from Automated Security. 

laird were outstanding in 
Engineerings, rising 19 to lSSp, 
after 190p, in response to the 
better-than-expected 21 per cent 
interim profits increase. West- 
land rebounded 10 to 08p, after 
70p. on reports that the -com- 
pany is back in the running for 
a £B5m Indian helicopter con- 
tract. Wadkin, a depressed 
market last week following the 
poor interim results, rallied 16 


FINANCIAL TIMES STOCK INDICES 
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suff ered from lack of interest 
and JSEZ closed a fraction easier 
at 592p. 

Aust ralians were a rather dis- 
appointing martlet given the 
scheduled to "nnnnnin interim food performance by the sector 
results tomorrow week, advanced in overnight Sydney and Mel- 


20 to 275p. Elsewhere, occasional 
interest was noted for Waverlcy 
Cameron, 15 higher at 160p. 

Regallan provided an isolated 
feature is Properties, rising 15 
to 255p in response to a broker's 
recommendation. Stock Conver- 
sion added 5 at 550p and Edmond 
Holdings hardened a penny to 
9ip, after lOp. 

An early advance by Court- 
anlds to 155p reflected continu- 
ing U.S. takeover speculation, 
but the shares later succumbed 
to profit-taking and closed 
unchanged on the session at 
151p. Elsewhere in Textiles, 
Stroud KOey Drummond jumped 
7 to 59p in response to revived 
speculative demand, gantherella, 
on the other hand, fell 15 to 
125p on lack of support. 

Financials traded in subdued 
fashion. Britannia Arrow 
hardened 5 to IOTP, however, 
following revived speculative 
demand, while 'favourable Press 
comment lifted Robert KUcben 
Taylor 14 to 202 p, and Majedle 
4 to 158p, after 160p. 


borne markets. Of the leading 
diversified issues CRA were out- 
standing and moved up 6 to 
288p and KM rose 4 to 137p 
bat the remaining top quality 
stools showed little change. In 
Golds Central Norseman added 
10 at 478p - following the in- 
creased preliminary profits and 

dividend, while good results 
also boosted Gold Mines of Kal- 
goodie a like amount to 600p. 

Total contracts transacted in 
Traded Options amounted to 
7,876. Once' again, attention 
centred on Courtaolds which 
contribated 1,343 calls and 119 
puts. Imperial Group were also 
lively with 600 calls and 145 
puts struck. 


to 106p and Birmingham uint 
firmed 4 to 252p in reply to 
Press comment. Recent take- 
over favourite Porter Chadbnm 
dropped to 205p following a 
newspaper's “ take - profits” 
advice before rallying strongly 
to close a net 3 firmer on 
balance' at 213®. 

Cadbury Schweppes, a dull 
market late last week following 
disappointing first-half figures, 
rallied 6 to 142p. Other 1 Food 
leaders were virtually ignored. 
Fresh support in a restricted 
market lifted Bernard Matthews 
25 more to 465p; the interim 
results are expected next Tues- 
day. 

Hotels featured Trnsfhouse 
Forte, 8 better at 147p, after 
149p. reflecting bullish notices 
emanating from a broker's lunch. 

Turner & NewaH up 

Miscellaneous industrial 

leaders were mixed. Continuing 
to reflect fears that a sizeable 
rights-lssue could- accompany 


tomorrow's interim figures, BTR ^ 

gave up 5 to 345p. Reed Inter- totenm statement. 


Cheaper at 732p; Hanson 
hardened 2 to 215p. Sterling's 
weakness helped Beecham 
improve a few pence to 343p 
and Glaxo harden to £131. 
Unilever edged forward a frac- 
tion to £10| following Its $54 a 
share cash bid for Richardson. 
Vicks of the UJS. Elsewhere, 
Turner and Newall advanced 6 
to 87p following comment ahead 
of Thursday's interim results, 
while Press mention also stimu- 
lated renewed interest in Harley, 
at 87p, up 5. UJS. bid hopes left 
Christies International up a 
further 6 at 272p. after 278p, 
while F. H. Tomkins rose 7 to 
236p after comment on John 
Govetfs stake. Speculative buy- 
ing fuelled by talk of an immin- 
ent cash injection helped Aber- 
foyle rise 3 to 38p, after 40p, but 
comment on the disappointing 
interim figures clipped 15 from 
Pearson, to 330p, after 323p. Sale 
lllney, at 248p, and Low and 
Bonar, at 308p. tell 9 and 12 
respectively following the dis- 


national were -initially supported 
up to 743p on Hanson Trust take- 
over hopes before reacting on 
profit-taking to close a net 3 


FT -ACTUARIES SHARE INDICES 


Itae Indices are the joint compilation of the Fhudd Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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Sept 

6 
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3A21 
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18*8 
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3856 
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1026 
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12JOO 

1133 


1631 


1253 
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13JS 
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310.92 


PTT1PTTTT1 

Wf!P , ■ 
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SyfifrT 

339 1 




M 

■■■■ESb 

341 1 

340 


9*2 
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TFlat ytekL Hlgte and lows record, base dates, oaluai and canal tuenl changes are pnhflshed Ib Sttunfc q issu es- A Iht of constituents b 
wwhMe from the Put rubers, the Financial Times, Braden House, Camps Street London, EC 4 P 4 BY, price 15 p, bypost 28 p. 


Currency ‘ considerations 
prompted revived support for 
Jaguar, 7 dearer at 295p; the 
interim results are scheduled for 
Thursday. Lucas, mi the other 
hand, encountered profit-taking 
and slipped 15 to S70p, after 
368p, but Automotive Products, 
mid-term results due today; 
closed 3 up at SOp. 

A couple of firm counters 
emerged among advertising 
agencies. Saatrhi and Saatahi, 
aided by publicity given to a 
broker's circular, put on 15 to 
705p, while Lowe Howard-Splnk, 


Golds easier 

Concern over the Imposition 
of limited economic sanctions by 
the U.S. against South Africa 
cast a shadow over South African 
gold and related issues. The U.S. 
developments and another firm 
showing by the dollar unsettled 
sentiment in bullion which 
dipped to around $317 during the 
morning before picking up to 
dose little changed on balance 
at S32(L5 an ounce. 

Business in Gold Shares 
remained at minimal levels with 
persistent sm«n selling tending 
to lower prices in initial deal- 
ings. Thereafter, prices held 
steady and dosed with minor 
falls across the board. The Gold 
Mines index eased L3 to 312.9. 

The two big heavyweight 
Golds came tinder pressure early 
on but steadied up later in the 
day. Bandfoutein settled almost 
a point off at £56} while Vial 
Beefs gave up f at £531. 

South African Financials were 
quiet and generally a shade 
firmer where changed. Angle 
American. Corporation edged up 
15 to 840b and “Amgold” put on 
} to £53} while “Johnnies” 
jumped £3 to £54. UK F i nan ci als 


YESTERDAY’S 
ACTIVE STOCKS 


FRIDAY’S 
ACTIVE STOCKS 


In 


Above average activity wee noted 
the following Mocks yesterday. 

Closing Day's 

Suck 

Body Shop Inti 
Bowntar Inde .. 

Counaulds 
Distil I ura .._ 

Glaxo 

Grunt King 

ICI 

Laird 


Stock 


Based on bargains recorded in 
Exchange Official UK. 

No. of Ftf. Dev's 
Stock Chang at does change 


Low end Boner ... 
Lucas Inds 
Pearson 


Head International 


pries 

chsnqs 

ICI - 

19 

689 

+12 

820 

+50 

CASE ... 

17 

127 

+ 9 

380 

+ 2 

Grand Mat . 

IS 
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+11 

161 

— . 

Rand Inti 

16 
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+20 

406 

+13 

Lucas Inds _ 

16 

386 

+20 

£13^1 

_ 

SMtchi — . 

14 
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+15 
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13 
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+ B 
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13 
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12 
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+ 9 

308 
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Groans King .„ 

12 
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+ 4 

370 

-IS 

Jsausr . — 

12 

288 

+ 9 

330 

-15 

Std Chanared 

12 

422 

-IS 

732 

- a 

t Partly-paid 





EUROPEAN OPTIONS EXCHANGE 


Series 


1 Nov. 

! VoL • Last 


Feb. 
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TOTAL VOLUME IN CONTRACTS: 22,232 

A=Ask B=BW C=Call 


P=PUt 
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NEW HBGHS AND 
LOWS FOR 1985 

NEW HIGHS (74) 


Tran. Sue TM6-8S 


<11 


Oils lose ground 

Worries over the possibility of 
falls in International crude oil 
prices more than offset the bene- 
fits of a fresh decline in sterling 
against the dollar and the oil 
majors gave ground across the 
board. BP dipped 5 to 568p and 
Shell a similar amount to 720p; 
the latter's interim results are 
scheduled for Thursday. Buxmah 
Oil edged up to Slip In early 
trading; boosted by Press sugges- 
tions of an imminent bid from 
the U.SL, but subsequently eased 
back to close a fraction easier on 
balance at 30Sp. Profit-taking left 
Ultramar 8 down at 213p while 
Tri central fell 3 to 20Qp. Brltefl 
were 4 off at 226p. 

Invent Energy highlighted 
secondary oils and toadied a 
record £15 prior to dosing } up 
at £14} ahead of the preliminary 
figures expected on September 
20. Petranol, a firm -market in 
recent days on takeover specula- 
tion, dropped 20 to 150p. 
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OPTIONS 


First 

Deal- 

ings 

Sept 9 
Sept 23 
Oct 7 


Last 

Deal- 

ings 

Sept 20 
Oct 4 
Oct 18 


Last 

Declara- 

tion 


For 

Settle- 

ment 


Dee 5 
Dec 19 
Jan S 


Dec 16 
Dec 30 
Jan 13 


For rote indications see end of 
Share Information Service 


Call options were taken out In 
Notion Estates, Brent Walker. 
Haqma Gold, Edmond, Premier 
OU, Triced trol, Cadbury Schwep- 
pes, Addison Page, Goodman 
Bras, Barker and Dobson, Blley 
Leisure, STC, Reliant Motor. 
Westland, Ifieo, Harris Queens- 
way, Albert Fisher and Court- 
anlds. No puts were reported, 
but a double was taken out in 
TricentraL 
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LONDON TRADED OPTIONS 
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Financial Hines 
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10 1985 


WORLD STOCK MARKETS 
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Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to find 
complimentary copies of the Financial 
Times at the following hotels in Nice: 
Westminster Concorde, Meridien, Beach 
Regency, FranteJ, Sofitel Splendid. 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


NYSE COMPOSITE PRICES 


12 Mask 

Ififlb taar 
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) m OjjwOb* 
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Continued from Page 39 

5% 2 WHmQ . 70 ^ 

8 6% WUshrQIO V8 W 6% 

38% 30 VflnOlxl.74 50 13 28 3«* 

207, 9% Wbmbg.20 2.0 8 182 W% 

9% . 5% Wtaoto 183 » 5% 

8% 3% WhwrvJ _ B? 7% 

40% 28% HtaSft 46 0 7 6 11»|! 
80 71 WtaE .pffl-90 10. 22MM 


3% 3% 

6 % 6 % 

341* 34% -% 
70 % 10 % 

5% 5^ 

sp 2 3eje +% 

87% 67% -*» 


79 61 

S 23% 
40% 27% 
391, 20% 


48% 33% 

w« 3* 1 * 

% % 


WISE p(7.75 

wwa rf?.s5 
Wbcn2.78 
wbc P9.ee 
Wteo 1.48 
WWwfW.24 
Woivtfl 2 

Wriflty 1.80a 

WtortBr 
WyteLb 32 


W. Z213CT71, 

ia 4 zs% 

7.89 22 38% 

7.4 9 14 3£S* 

4.1 9 36 38% 
1.8 140 131, 

4.1 10 439 49% 
2.2 14 19 81 

ttsr 7i "ft, 


78% 78% -1% ^ 
25% »% +% 

»% 36% +% fist, 

is 

13 13% ai% 

% ft. *4 S' 


16%, Wynns « 121 1 18% 18% 16% -% 

X Y Z 

351, xerw 3 57 14 1993531, 62% 83 -% 
45% Xerox p(&45 (ft 3 54 54 54 

24% ZaleCpl-32 4.810 18 27% 27 27% ♦% 

7% Zapata .12 U® 497 8 7% 7?, +% 

31% Zayra a A& .9 16 28« 53% 52% 53 -% 

17% ZanithE 11 402 19 18% 18% -% 

T5% Zara x J32 1.7 16 35 (9 16% 16% 

22% Zurrtn 1® 3-7 12 *13036% 85% 36% 4% 


Special Subscription 
Hand Delivery Service of the 

FINANCIAL TIMES 

EUROPE’S BUSWESS NEWSPAPER 

BELGIUM 

For details of how you can obtain your subscription copy of the 
Financial Times, personally hand-delivered to your door in the 

following areas, 

Brussels - 1000* 1030-1060, 1140-1190 and 1800 

Antwerp - 8000* 8060* 8070* 8100, 8800* 8600* 8610* 8710, 
8080, 8050* 8080, 8018. 8008 

Gent - 9000 
contact: 

Philippe de Norman, Financial Times (Benelux) Ltd 
Hertogstraat 39 BT000 Brussels Belgium 
Tel: (02) 5132816 Telex: 64219 
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Prices at 3p7n, SepiemberS 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 



12 Montfi 
High Low 


w, te 
T73» A 
16% A 

21% 13 
50% »% 


Di'px 

9/ Sh Out Pnv. 

0<*. VU. E 100x Htgft Ian Quota 

.96 £ 3 16 43 24% 24 24% 

12 47 15 147* 15 

9 11% 

.25j 66 265 13b 

7 221644% 

*13 23 


MR 

MS 
A MCA 
AMF 
AIM 

18% AW1 frtllB 9.5 

25% 23 ANR pi 2.67 11 

141, 7% APU 

61% 34% ASA 

27 . 12% AVX 

26% 10% AZP 272 11.7 
60 36% AtxLatn.40 24 16 332 57% 56% 5; 


11 % 11 % 
13% 13% 
43% 44 
22% 23 


5 23% 23% 23% 


a a<> 9% 9% 

239 307 36% 36% 36% 

.32 29 18 36 12% 12% 12% + ' 


25% 20 

2A 12% 


icij 

19 

20 
177a 


AoboWSM 
AcmoC A0 
Aem«E32b 
AdaEx 1936 
AdmMl .32 
AdvSys53t 


530 24% 24% 24% + *, 
' 17% I % 


42 11 3 
11. 75 

1.9 7 45 
4218 69 


12 


7% 

15% 

13% 

- «% 

40% 22% AMD 
12% F, Atfvsst 
IF, 9% Aerflex 
48% 33% Ae&iLf 2.64 
57% 52% AaU. pt579B 10. 

37% 19% Ahmna 1.20 3.6 6 

3% 2% AilMn 

57 42 AirPrrf 1.20 

24% 15% AlrtjFrt .60 
2% 1% AIMm 8.10a 

28% 23% AJBP pI2.74fl 96 

33% 27% AlaP p!A3 92 13- 

& F, AlaP dpi 97 11. 

63% AlaP pi I 12. 

106% 9834 AlaP p I 11 11. 

16% 11% Aiagsca.04 7.4 10 

26% 11% AteWUr .16 B 8 


16% 17 + % 


2.3 17 ill 223i 22% 22% 1-% 
2.8 18 14% 14% |4% +% 

7% 

17% 

17*, . 

12 % 12 % 12 % 

18 2324 27% 26% 27% +% 

1.3 20 47 0% 9 9 -% 

12 75 13% 13% 13% -% 

S3 19 944 44% 43% 44% +% 

12 5S% 99% 55% ♦ % 

128531% 31% 31% -% 

17 3% 3 3 

S3 12 359 531, 

2.8 13 76 23% 

5.0 35 2 

1460 28 
8 31 

38 77, 

1 70 76 


52% ®% -% 
22% 23 
2 2 

27% 27% -% 

30% 31 +% 

7J* 7% 

76 78 - % 

250 102% 102% 102% 

4 14% 14 14% 4-% 

147221% 21 21% -% 


25% 

69% 


20 % 


25 12% AlbrlO S 38 1 6 19 31 29 24% 24% -% 

3314 26% ARxsns 76 27 11 985 26% 27% 26% +% 

31% 23% Alcan 130 4.4 28 541 27% 27% 27% -% 

387, 27% AlcaSUISQ 34 12 29 35 35 39 +% 

32 21 AtexAb 1 3.0 421 2B% 28 26 -% 

20% AJe»dr 22 148 24% 24 24 +% 

72% AHgColM 2-Q 4 77», 1T% TT% +H 

20% Algftn 1.40 6.7 *712 21 20% 21 + % 

1F1 Algfai pH 19 13. k22 17% 17% 17% -% 

85 AJ0 pfCITS51£ xl 9I7 S 917, 917, 

34% 28% AUgPw2.70 0.7 9 209301% 31 31% 

23% 15% AMenG .60b 28 IS 13 22% 22% 22% -% 

46% 32% AHdCp 1.80 43 8 1879 42% 42% 42% 

66 57% AldCp pf674 10. 89 647, 337, 64% +% 

115% 103% AldCp p I 12 11. 8 111 111 111 

105% 100% AldC pf 11.57611. 435 101% 101 101%+% 

60% 45% AlldStr 2.12 286 4B0 567, 56% 56% 

11 4 AlltaCh 225 4 d 37, 37, -% 

347, 24 A1I3C pf 2 20% 2SU 28% 

29% 21 r , AtXTL 1.84 6.6 9 26 26 27% 27% -1, 

397, 29% Alcoa 120 24 31 777 35% 347, 351, +% 

20% 13% Area* 10] 484 15% IF* 15% 

40 32 Amax p I 3 9.0 10 33% 33% 33% - % 

34 223, AmHesl.10 29 23 1424 28% 28% 28% -% 

28 1 123% 123% 123% + 1 


9 

6.5 8 

9.5 


140% 98% AHa pO.50 
2% 1% AmAgr 

21% 16 ABakr 
70 58% ABramS.90 

301? 25% ABnl pH 75 
115% 581; ABdcsl 1.80 
30% 19% A8ldM .68 
28% 20% ABusPr.64 
60% 451? AmCmC.90 
52% 40% ACan pi 3 J.8 
114% 103 ACan p(1275 12 


207, 17% ACapBOSO 11. 76 20%' 19%' 20 "+% 

307, 25% ACapCS.51B 9.1 10 271? 27% 271, +% 

11 6% AContC 1691 6% 6% 6% +% 

57% 44% ACyan 1.90 2914 143154 53% 53% +% 

271, 163, AOT .92 3.9 23 130 24 23% 237, +% 

■“ 177, ABPW£2fla 11.8 1338 21% 21% 21% -% 

2015 9405421? 417, 421, -% 

2.0 15 273 24% 23% 24% +% 

23 9 1829 30% 30% 30% 


169 u27% 2^ 22% +?% 

306 60 59% S97, -% 

2 28 29 29 

1.4 18 ISO u1157,I1S% 115T,+ % 

3 2 14 40 26% S6i, 26% +% 

14 14 1 26% 26% 26% -% 

4 911 111559% 58% 587, -% 
525 51% 51% 51% 

2 11&, 112% 112%+% 


247, 

49% 


31% AmExplSS 
12i? AFaml 9.48 
22% AGoCp 1 
8% AGnl «n 
51% AGnl pfA5.S7a1 1. 
98% 64 AGnl p®i5Oo0.7 
71% 46% AGn pttM.64 A3 
"" 7% AHoM 

48% AHomc2-90 
261, AHosp 1.12 


39% 

16 

56% 


13% 

Wl 

£> 

97% 

90% 

28% 

& 

29 

137, 

18% 

16 


81 12% 121, 12% +% 

17 55% 55% 551, 

141 82% 81% 517, +% 

48 61% 81 91% +% 

81 117, 11% 117, 

5.012 622 581? 58 58% +% 

2.4 15 834 47 467, 467, -1, 


467, 467, >1 

72 AmrtcMLfiO 7S 9 991 62% 81% 91% - % 

62 AlnGrp .44 .5 22 577 67 88% 86% +% 

19% AMI .72 £9 12 878 24% 24% 24% +% 

27, AmMot 649 3% 3% 3% -1, 

16% APresdA50 2.5 5 407 197, 19% 19% -%, 

5 ASLRe II 74 7% 6% F* +% 

121, A8LF1 pH19 14. 20 15% 15% 15% 

11% AShlp .80 £8 10 51 14% 13% 13% -% 

35% 26% AmStd 1.60 5.6 9 160 28% 28% 28% -% 

67% 35% AmStor .64 1.1 10 425 57 58% 57 + % 

78 46% ASir ptA4 38 5.4 189 68 67% 68 +7, 

57% 51 AS* PIB6.80 12. 10 55% 55% 55% 

24% 17% AT6T 1.20 £5 16 7380 21% 21% 21% +% 

41% 32% AT6T 0O.B4 9.2 8 39% 39% 39% -% 

’ — 92 “ - “ 

379 
9.8 
13 7 


42' 33% AT&T pl£74 
27% 16% AWatrs 1 
13t, 10 AWW pll.25 
28% 171, Am HotC. 4Q 
18 6% ATrSc 

89% 67% ATrtJn 564 
40% 26% Anwrort.60 
50 24% AmeaO 20 

29i? 22i? Amen* .80 
28% 18% Amine 

■69 60% Amoen£30b 


a, 


23% 12% Amrops 
36 22% AmStfi 1.40 

45% ' 90 AmatadLSD 
Anaonp 
AM09 
Anchorl.48 
AnClsyl.32 
AndrGr 20 
Angelic .60 
Annaua.BO 
Anheupf£60 
Anixtr .28 
Anthem .04 


23 41 40% 40% 

71 27% 27 271, -% 

z200 12% 12% 12% +% 

88 18% 18 18% -% 

3 137, 137, 137, -% 

K8 8 627, 827, 827, -% 

4.3 8 6 37% 371, 371, -% 

.5 21 2589 44% 44% 44% -% 

3.5 12 223 227, 22% 22% -% 

21 20% 26% 28% +% 

52 8 948 64% 64 64 -% 

377, 28% AMP .72 2-3 22 2139 31% 307, 31% -% 

23% 11% Ampco .30 £516 58 12 12 12 -% 

' — — 11 45 20% 20% 20% -% 

4S 9 52 33% 33% 33% 1 

3.6 IB 138 44 437, 44 

132 3 27, 3 

22 610 22 21% 21% 

E.O 83 24% 24% 24% +% [ 

3S 31 78 41% 41 41% +1%' 

1.6 16 18 13% 13 13%- + % 

£3 14 61 257, 25% 257, +% 

£5 12 130932% 32% 321, 

5.4 72 66% 661, 601, -% 

1.619 172 17% 16% 17% +7, 

.3 21 x69 14% 14 t4% +% 

2.8 9 231 15% 147, 15% +% 

£511 239 11% 11% 11% 

2 % ApcftP wt 277 1% 1% 1% -% 

197, ApdlPun£10 11. 478 19 18% 1$, -% 

34% 29 ApPw pM 18 15 14 32% 32% 32% -% 

” 13. 3 30 30 30 -% 

7.5 22 228 23% 22% 23% 4% 

62 57 13% 131, 13% 

.7 12 179120% 201, 201, -% 
14 29% 29% 29% -% 
59 u 24% 24% 24% +% 


4% 

24% 

27% 19% 
48% 30 
13% 9% 
271, 17 
34% 21% 
71% 48% 
19% 13% 
16% 9 


15% 107, Amtiny.44b 
13% 97, Apache 3& 


31% 26% ApPw p13.80 
39% 22 ApiOU 1.761 

15% 8 AppIMfl 

241, 161, Arch Dn 14ft 

30% 25% AriP pi 3 58 1£ 

24% 14 ArtiEM .40 169 


24% 16 
15-18 % 
12 6 % 


22 % 

24% 

38% 

38 

W 't 

23 

301, 

27 

27% 

37 


ArVla 
ArlnUI 
Aimco 
Armc pf£lO 
AnnsAMfl 
ArmWM.30 
29% AimW p!3 76 
21% AroCp 1.20 
12% Aiw»E .20 
16 Aitra 32 


15% 

14% 

267, 


15 Amin 
17% Aaarco 
23% AaMOHi.60 
44% 34% A9hl0 p13 96 

343, 34% AsdDGai 40 
110<? 79 AsdD PI4.75 
2Wi 21% AiCy£l£58 
64% 42 AURich 4 
32% AURc p!3.75 
100% AURC pf£60 
10% AllaaCp 
133, Au pal .40 
34% Autea 68 
4% Avnlonn 
39% 28% A very 
24% 10 AwiaH n 
27 Avnol 
177, Avon 
16% Aytfan 


11 . 

3.2 8 
£8 9 
II. 

4.3 7 

1.4 17 
9144 


a .80 34 9 


101 

153 

18 

31 

54% 

5% 


38% 

25% 

28% 


108 8 0 24 1071 18% 17% 18% +% 

557 9-18 7-16 % -1-18 

133 93, 9% 9% -% 

16 20 19% 19% -% 

47 147, 14% 147, 

332 35 34 % 34i? -% 

762305% 35% 35% -% 

5 27% 27% 27% 

3 13% 137, 137, +% 

32 25 24 % 24% -% 

16 23% 23% 237, 

145 21% 21% 21% 

4.7 69 34 331? 34 +% 

9.3 5 42% 42% 42% -% 

4.211 310 33% 33% 33% +1, 

4.5 2 1061? 106% 10G%+2% 

9.310 109 27% 27% 27% +1, 

6.6 2221 60% 60% 601? +% 

3.7 z330 101 101 101 

U I 144% 144% 144%+% 

69 13 12% 13 +% 

1.7 24 99 231, 23 23% +% 

1.3 21 <11 61% 51% 51% +% 

9 103 5% 5 5 -% 

1.813 115 33% 32% 32% -% 

13 173 24% 24 24% +% 

15 25 759 34% 33% 34% +% 


QV 

P/ St On Prav. 

Dkr. W. E 100* Ugh law totaCtae 


12 
mm 

23% 10% afeGE xl.70 7.9 8 428821% 21% 21% -% 

38 Ball PS4S0 10. 720044% 44% 44% -1% 

BnCQns .80 £7 11 139 21% 21% 21% -% 


46 

a% 


«% 


ia 


34% 


BanTex 
Banda^.20 
BXSos 240 




44% BhB 


PW4.9106.1 
53% 497, BhB p(B.99e 1.9 
56 48 BfcNE dpf5.19e9.4 

471? -28% BkNY £04 4.8 7 
33% 20% BanhVfl.12 
229, 15 BnkAm 60 
12% BkAm pi2.B6 
267, BkARtyS 40 
47% BanhTr2.70 
21% BkTr pUL50 
8% Bamar03a 


:■? 




4.3 8 
S3 


75% 

27 

13 

39% 

25 

"l 


114 2%' 

£2 11 38 53% 53"% 531 

4S 5 611 SO 49% 4* 

101 54 54 54 

74 53% S3 53 

212 55% 54% 551, -% 

294 42% 42% 42% -% 

16 28% 26 28% 

1724 1S% IS IS 
79 15% 15% 16% 

£7 12 31 27% 27% 27% -% 

4.18 1072 657, 65 — 

9.7 11 26 257, 25% -% 

2 13 SO 12% 12% 12% 

19 Band S6 1.6 14 602 35% 35 35% + % 

19% BamQp-BQ 3.3 IS 41 24 24 24 -% 
“ “ £7 11 924 361, 37% 38% 

£0 15 32 20% 20 20 

14 10 81 B% 8% 

£617 125931% 29 
£6 73 x1363M% 14 
4144 3 26 26 

7.6 10 53 34% 33% 34% 


25% Barnet si . 04 
_ 17 BamWrSO 
13% 81, BABlX 12b 
35% 227, Bausch .78 
167, 11% BaidTr .37 
27% 20% BayHn .20 
34% 24% BayStG£60 
38% 3i% Bearing 1 
34% 28% BeartCol.80 
64 - - - 

16% 

56% 35% BednDIJZO 
2% Baker 


S% -% 

2 -1% 

14% +% 


£0 12 29 33% 

£3 7 *63311347, 


26 


331? 

337, +1; 
63 +1 

15 

56% +% 
2% -% 
4% -% 
13% 137, 

38% 38% -7 L 
37 37 +1% 

91% 91% -1 

31% 31% +% 

2312 24 +% 

40% 40% 


48% Beet pf £38 5.4 *38 64 

12% Bacor M £9 60 65 15% 


11 

17% 12 
37% 27 
36% 22 
97 ““ 

33 


Beker pL69| 
BeklnH .40 
BelHwl 46 
BalHw pl-67 
74% BellAd 8.00 
24 BCE S £28 


27 19% Sealed 42 

447, 30% BeIISotE.60 
57 41% BetoAH .80 

22% Bemte 1 
45% 27% BenICp 3 
40 30% Bone! p!440 

40% 32% Bflnef p(450 
22% 18 Benef pf2.30 
197, 17i, Bmeqmiso 
8% 31, BengiaOTI 

9 37, Borkey 

15 1B% Be*«Pd 44 

21% 14% BettlSU .40 
49% 37% BeUlSIpr 5 
24% 18% Batti8tpf£50 
40% 20 Beverly . 32 
26% 197, BlgTfir .80 
24% 13% Biocn n 
267, 18% BlacfcO .64 
35% 21% BlcHHPI.92 
29>, 14% BlolrJnSQ 
59% 39% BlcfcHR2.40 
50% 33% BoobiflSl.Oe 
51 36i, BaiseC 1.90 

61 48 BotoeQpI 6 

31 18% BottBer .10 

42% 20i? Bordeml.S2 
247, 1B% BorgWa92 
Bo nuns 
44% 20% BOSEd 344 
85 65 BosE pfBSS 

BosE pri.17 
BosE prl.46 
Bowatr .72 
BtIqS! 1.60 


£1 15 810 56% 
976 2% d 
21 4% 

£9 11 21 137, 

1.5 12 177 371, 
1.8 3 U37 

7.4 8 888 927, 

x503 31% 


1.3 TB 36 24 

£9 9 2376 41 

I. 7 21 8 47 

£011 32 
4.9 10 99 

II. 


4«% 467, -% 
. 327, -1* 
407, 40% 40% -% 


337, 


1£ 

12 . 

7.0 


8 37% 371, 37% +% 

Z250 39 39 39 


Z50 21% 21% 21% ^ 


+% 


11 % 91 , 
14% It 
257, is% 
31% 26 


22 

1% 

16% 


28% 

5% 

28 
41 
25% 1 
37% 30 
26% 15 


56 

40% 

40% 

19% 

20 

21 % 

301, 


18% 

66% 

a* 

6% 


14 

1% 


28 in, din,i 

320 5% 5 51, 

308 8% 8% 6% 

1.7 55 344 13% 13% 1$, 

£3 212 171, 17% 17% 

11. 18 447, 44% 44% 

11. 58 22% 221, 22% -% 

.9 18 1182 35% 34% 34% -% 
£4 17 305 23% 23% 23% +% 

28 17 18% 18% 18% -% 

£515 *51818% d18% 18% -% 

£4 9 54 u361« 351, 35% +% 

110 21 % 20 % 20 % -% 

4.1 13 82 u59% 36% 587, +% 

£2 16 401948% 47% 48% -% 

4.120 *23946% 46% 48% +% 

8.7 *14 581, 571, 57% 

.3 31 1S5 031% 31 31% +% 

40 10 132038% 377, 38 -% 

43 11 233 21% .21% 21% -% 

16 8 9% 9 9 -% 

£18 196 40% 40 40% +1, 

11. Z950 8I 81 81 +% 

10. 13 11% 11% 11% +U 

11. 11 13% 13% 13% +% 

£19 367 23% 23% 23% -% 

£5 13 38 29% 29 29 -% 

£2 16 106359% 56% 58% -% 

13 12 4 4 4 

£7 7 *24030 29% 29% -1 

BnT2 pp.Gle £3 60 26% 26 28 -% 

Brack IB 2 H, 1% -% 

Brehwy1S2 48 23 39 27% 27% 27% +% 
7SB 24 397, 39% 38% -1, 

10. 2 25 24% 24% 

It. 3 347, 34% 34% +% 

S 8 17 22% 22 22 -% 

43 20 812 31% 31% 31% +% 

£117 383 52% 51% 51% -% 
£9 8 592 35% 34% 34% 

1.815 62 33% 33% 33% 

44 64 14 18 17% 18 +% 

12. 11 18% 18% 18% +% 

13 83 18 177, 18 

£0 186 27% 27% 271, 

£3 9 1306 621, 61% 617, +% 

r a, a a =s 

711 50% 50% 30% +% 
3.719 125 12% 11% 117, 

£B 12 5301 1168% 65% 66 +7 a 


66% 43% SrteN 1.88 
47, 3% BritLnd 

32% 21% BrhPt 1.99a 


BkyUG£12 
BMIG pH.47 
Bktia pass 
BvmSn SO 
23% BrwnOjl.36 

3Z% BrwnF 1.06 

28% Bmswk 1 

29 BmhWT .52 

151, Bundy SO 

157, Bunki+C.16 

14% BialnQ 

24 Burundi. 64 

66% 447, BriNth 1.40 

77, 6% BrtNo pfS5 80 

28, 19% BrM pi £13 8.1 

52 46% BrtN pf£33e 11. 

11 Bundy .44 

50% Bungh £60 


14% 3% 


19% 157, -% 
*8 3% +1 " 


Buflrm 32 £3 99 152 18 

Buses 7 2 

Butax pfl.Oq 15 3% 

c c c 

31% 20% CBI M.40a 6S 141 21% 21% 21% -% 

12S 687, CBS 3 £5 21 8418 120% 118% 118%+ 1% 

4% CCX 9 68 5 4% 4% -1, 

34% CIGNA £60 47 35 781 55 54% 54% 

33% 24% CIG pi £75 9.1 181 30% 30% 30% 

53% 497, cm pi 4.10 £2 112 50% 501, 50% 

~ 3% CLC 35 3% 3% 2% 

26% CNA Fn 11 173 55% 54% 4% 

11% 9% CNAI 1S4 11. 34 — — 

16% GNW 177 

48i, 35% CPC BSD 40 12 371 . . . 

26 157, CP NU140. £09 52 237, 23% 23% +% 

19% CEHMl£D7e 10. 93 21% '20% 20% -% 

_ 21% CSX -1.164.09 206525% 251, 251,.-% 
40% 28% CIS -13.0 35 33 32% 33 ~ 

12% C 3 Inc 41377 8% 8% 8% 


331, O-M? T JJ 

11% 11% 11% f% 
19 . 18% 187, ~% 
44% 44% 44% +% 


33% 


167, 87, 
25% 121, 


Cabal £2 £89 


54% 


157, 


28 




.60 


50 


2 £4 12 5205 24 ' 23£ 237J -% 
19 24 22% 22% 33% +% 

B B B 

15% 77, BMC .12] 12 8% 81? 8% -% 

35% 22% BalmcoeO 2.4 10 29 25% 25% 25% -% 

“ £2 14 531 17% 17% 17% +% 

1.5 15 12 22% 22% 221, 

389 2 1% 1% -% 

2 4 14 18 59% 567, 537, -% 

1 29% 29% 29% 

1 2 842 17% 17% 

13 65 It 10», 


19% 

2<% 

61% 

30% 

18% 


15 Bkrlntl 92 
18% Baktor .38 
% vjBaldU 
35% BollCp 1 44 
177, BallCpwi 
11% BallyMf.rO 


11?, 7% BollyPh 




Caeear 
. CalFM .48 
3Si, Can pl4.75 
13% Calhn 25 ft 
12 Camnd .12 
151, CRLk g .40 
2% CmpB 0-1« 
14% 8% CpR ptg£50 
40i, 30% CamSps 
157, 11% CdPaca .48 
22% 167? CanPEo-80 
2281? 150<, CapCtaSO 
17 CapHda .77 
10 CarbigB.48 
401, 28% CarltoMSB 
26% 18 CaraR .40 
30% 21% CarPw £80 
257, 201, CarP pH.67 
CmTec£10 
Carrol .07 
CarPira.60 
CartHwl.22 
CariWl .62 
CaacNGSO 
CaaUCK 


100424% 24% 24% -% 


9S 

1.8 

.0117 


48 


357, 
11% 81, 
24% 18 


31 

f’ 

15 


21 % 

22 

11 

8% 


15% CMC pf 1.88k 


12 CMC pi SO £4 


30% 28% CatrpT .50 1.4 


16 4847 u17% 161, 17% +7. 
£4 5 100120% 19% 19% -% 
118 49% 49% 49% -% 

27 19 18% 19 

186 14% 137, 14 -% 

202 23 221? 22% -% 

112 3 2% 2% -% 

3 10 9% 10 

13 216 38% 37% 38% +1 

338 12% 12% 12% -% 

121 20% 20% 20% +1% 

.1 20 288 2147, £13 213%- 1% 

£5 6 267 22 . 21% 22 +% 

2 IIP, ior, 1Q7, 

£6 0 50 30% 30% 30% - 

1.811 66 227, 22% 22% 

£6 7 442 271, 207, 27 

10. 13 2S% 25% 25% +% 

£3 14 99 40% 381, 39% 

7% 7% 7% +% 

20% 201? 20% +% 

26% 261, 20% -% 

35% 347, 347, -% 

16% 10 101, -% 

897 12 11% II 7 , +% 

18 26% 257, 28% +% 

71 14% 14 1* 

2248 37 38% 387, +% 


3 


1.0 10 46 
£08 53 
4.8 22 41 
1.512 58 
7.4 7 8 


?!% 1® ?*• “% 


IS 

45 

S 7 * 

27 

31% 

46 
21% 

S’* 

37 

137, 

21 % 


* 

18 

20 

31 

8% 


129% 88% Cetamd.40 
441, 35% Celan p!4.50 
7% Cengy a04e 
34% Cents! £38 
17 Cantexn .25 
CenSaf£02 
CenHut£96 
Cnfl-l pl4-60 
CMIPS 1.64 
CnlsEH.08 
CL, El p(4. 18 
CeMPwf.40 
13% CVtPS 1.90 
ConfrDt 
. CntryH .80 
181, Canvill £40 
15% Crt-tted.70 
161? CessAir .kO 
ia% Cftmpm.52 
20% Chml pfl.20 
45% Chml pU.60 

a ctumsmo 

1 vfChrtC 
vjCM xrt 
v]Chit pi 
Chm £80 
Chose pB.25 
ChaaepffiSSe 1£ 
Chau pH0.84e2£ 


11 % 2 % 
12% 7% 
»!* 


28% 

25% 

25% 

27% 

54% 

97, a 

a 1 
a s 

48% 39 
56% SO 
56% 51 


3.8 11 374 117% 117 117 -% 

11. 3 42% 42% 421, 

.4 25 144 9% 9% 8% 

9.0 9 192 42% 42 421, 

1.1 10 46 23% 231, 23% 

7S 7 532 25% 25% 25% -% 

10. 6 90 20% 28i, 28% 

10. 2100 43 43 43 -% 

£5 10 119 19% 19% 18% -% 

£0 7 54 20% 25% 257, 

1£ 2 347, 347, 347, +*, 

11.107 73 127, 12% 127, -% 

8.2 6 22 207, 20% 20% -1* 

1542 5 4% 5 

£5 8 130 12% 12% 12i, +% 

14.8 328 18 d17% 17% -% 

2S 11 50 24% 23% 34 -% 

1.4 26 8433 U28 251, 28 +2% 

2.3 2189 23% 23 23 +% 

4.6 8 257, 25% 257, +% 

£8 14 52i, 52 521, 


4.816 181 8% 

i 7 P 

1579 54% 
*27 47% 
*5 54% 

4 537. 


7.0 5 

11 . 


8% 

£ 

2 


s - % 

a% 

54% -% 


46% 48% -% 
54% 54% -% 
53% 537, 


12 Home 

MOb Um 


% 


Wgt 

P/ Sb On, Pw. 

Sack Db. 1U. E 10b Mob Low Quaff Ouse 

_ 15% Cbekwa-72 £5 6 5 20% M% 20% 

34% 24% Charted. 52 £1 12 117 30 2tn? 30 +% 

44% 271, CbtnN>l£4S £4 5 *51039% 38 39 - % 

441, 271, CMOr pfl.87 4S 2 39% 39% 39% 

56% 51 ChHT pM.OSe 75 *45554% 54% 54% 

39i? 32 CtMSpkl.24 £4 10 19 38% 30% 38% -% 

£9 10 121 34% 337, 337, 

£59 334937% 367, 37% " 
11210 135% 135% 135% 
1.19 *24026% 26% 28% 
£6228 S9 91, 9 8% 

.9 90 54 52% 54 +1% 

5 10 % 10 % 10 % -% 

40 20 11% 11% 11% + 1 ! 

1 B3 53 93 —1 

£8 3 6014038% 377, 38% +% 
3S 12 285 72% 71 71% -1% 

£9 5 62 

£9 13 115015% 

94 B 34 24% 

6.4 8 
12.7 


38% 31% CtMHPn 2 
38 2Si« Cnerm£40 
200 130 CMMIw 
29% 18% ChPnTSOe 
M% 7% ChkFulUW 
54 26% Chri*C*<6t 

13% 5% ChfWn 
13% 9% Quern, 

56 441, Qwm pf 

38% 23% Chryslr 1 
77 ' 44% CbUDft £34 

631? 50% Chubb pMSS 
2d, 12% Churchs.44 
27% 201, aioxp&22 
51 36% CinBefl£12 

10% 12% CiAGE £18 
74% 57 QnG pi 9.30 1£ 
61 43% QnG pf 7.44 11 

73% 57% QnG pf 920 11 
75 58% QnG pf 9 52 13. 

287, 187* QnMIl .72 
37 26% ClrdK .74 

31 201, arCKy .10 

30% 15 Orem 
51% 331, Cldcrp £26 
41% 7% CWylnvIlSOo 
67, 6% QaMr .72 

_ 6 CtelrSI .10 
32% 23% ClarkE 1.10 
10 9 QoyHra 

22% 17 oven 1 

21% 21% CtvCl p( 2 
237, 157, aevS £52 
04 49% CtvQ pTT.40 

157, 6i« Qevpk .30) 

17% 10 Ctvpk pM.llf 
19 10 Chpk pf.92J 

25% Ctorox 1.38 
14% QubM n.20e 
25% CUiettP 1 
18U Chief pf 
121, CoachmiQ 


13 49 
473 19% 
ZlOOOT2% 

2100 58% 

2300 70% 

Z2 05073% 
3S2B 115 207* 20' 
£2 12 338 33% 


62 62 -1 
15 15% + 

24% 24% - _ 
48% 48 +% 

18% 18% -% 
721? 72% +% 
SB% 58 
70% 70% -1% 
73 73 

20% 

33 +% 


.9 12 100 221, 217, 22 

10 43 30% 30 80 '% 

£16 298644% 44% 44% -% 

1 10027% d 7% 7% 

£96 55 7% “ ~ 

.4 29 1269 24% 

£4 34 230 32% 

14 42 15% 

£2 9 6 191, 

18 21 


71, 71, 


St » ' 7 “ 


£5 

11.6 

1£ 


40% 


38% 

24% 

21 % 

38% 


181? 


. 33% 

14% 14% -% 
19% 19% - % 
d2T 21 -% 

949 227, 221? 22% 

X120C60 501, 581, - 

9 107, 10% 107, +1, 

3 

£313 1362 

.8 19 48 237, 23% 237, 

£7 19 X849 371, 38% 38% -% 

1 4.4 *17 23 22% 22% -% 

£1 17 82 127, 12% 12% +% 


iu*e in* lu*, t 
12 % 12 % 12 % -% 
11 % 11 % 11 % -% 
11141% 40% 411, +% 


Cosed a .40 1.3 11 87 32 31% 317, +1, 

60% 29 ' CM pi 1.19 £3 1 51% 51% 51% -1% 

« 29 Cal pi 1.63 3.8 4 51% 51% 51% -% 

74J, 59% GocaCt £99 4.3 14 215170% 09% 68% -% 

- 4942 ulff, 16% 19 +% 

44 20 40 27% 27% 27% +% 

4.9 37 753 261, 26 26 

157 28 257, 26 -% 

£1 z200 46% 46% 46% 

£7 B 178 237, 23% 23% -% 

.7 18 154 237, 23% 23% +% 

4.7 9 92 29% 29% 29% 

4.19 *247 81% 61 61%+% 

£4 852 34 33% 33% -% 

8 27 267, 207, 


19% 10% Co loco 
32% 251, Colemrt-20 
287, 22% CalgPalSGb 
28% 25% ColgP «d 
49% 39 ColgP pf*-25 
24% 15 ColAJks .64 

25 13% CatFdU.16 

50% 25% CMPanl.40 
69% 47% CaHitd£50 
35 26% CoIGbs£18 

28% 231, CSO pf £45 


21% 

50 

IF 

s 




161, CSC pi £42 I £ 
33i, CorntH (2.16 *.9 7 

26 CmbEnl.34 
Comdis SO 
ComMttSS 
Cemdre 
CrneE 3 


8 

81, 


2 19% 19% 197, +% 

740 43% 43% -43% +% 

£410 130 287, 28% 26% -% 

1.011 1074 u21% 20% 20% -% 

£1 15 3 17 17 17 

345 9% 


7 

9.8 7 


18% 13% CwE p I 1.80 II. 


£7 6 


39% 

20 

31 


241? 

3 


2.6 T 
7.0 8 
1£ 
10 . 


128% 


187, 14% CwE pi 2 11. 

76% 57 CwE pi 8S8 1£ 

243, 16% CwE pi 2.37 9.7 

267, 21% CwE pi £87 11. 

30% 20% CamE8£52 
33% 22% ComsaflSO 
35% 23i, CPsyc S3 
35% 25 CorapocBO 
24% 12% CompSc 

457, 11% Cplvan 

_ - conAea S7 
Com C 1.80 
CnnNG2S0 
1S% 12% Conns .40 
38 29% ConaEdL40 

471, 36% ConE pM.SS 

50 39 ConE pf 5 

36 23 CnaFrt 1.10 

477, 357, CnsNQ £32 
87, 4% ConaPw 

3fPg 19 CnP pfB4.SC 14. 

56 32% CnP " 

15% CnP 

131, CnP 

141, CnP 

14% CnP 

14% CnP 

14% CnP 

9% CnP 

8% CnP 

CnP 
CnP 

CntJCpSLBa 
CanflU 

Conn it 
cntin pi 

CdiHd n 
Cndnto 

247, 19% ConlTel.80 
38% 21 QOata J2 
357, 28% Comwf 1.10 
1 vJCookU 
27% Coopr 1.82 
31 Coopl’ pHSO 
14% CopiTr .40 
15 Coopvto.40 
9 CoowMSa 
24% 19% CMd|A48 
27% 17% COfdunfi4 
15% 11 Combi S6 
48% 30% ComGal.28 
*9% 26% CorBik 1 
10% 4% Craig 
39i? 32 Crane 1.60b 
52% 23 CrayRa 
521? 49% Grata pi£63e £0 


9% 9% -% 

6667 30% 30% 30% -% 

17 17% 17 17 +% 

17% 18 
71 71 

26 29 +% 

33% 337, -% 


19 18 

zlQO 71 

14 24% 

15 26% 

179 29 

£510 157 34% 

1.0 30 912 28% 33% 28" +% 
£4 8 37 25% 25% 25% -% 
12 2B3 24 
655 14 


23% 24 +% 

1ST, 13% +% 


£3 14 109 387, 38>, 38% -% 


8.0 10 31 177, 

£4 9 *52 31 


17% 17% -% 

237, 31 +1% 

229 14% 13% 14% +% 

1802 34% 34% 34% -% 

z2Q0 45% 45% 45% +% 
48% 48% 48% +% 


28% 

18% 

17 
29 

18 
47% 


15 

9% 

31% 


pf£7.72 14. 
prV440 IS. 
prU£60 15. 
prT£78 15. 
prfl 4 1£ 
prP£98 15. 
prf«3S5 15. 
prM£50 14. 
prtJ2S3 15. 
prS4-02 15. 
prX£43 14. 


as 11 381 31% 

£78 60 41 

588 7% 
ylOO 32 32 

y770 54% 54 
*70 387, 281 
*17 241, “ 


31% 31% +% 
40% 40% 


7% 

32 
54 
2B7, - 
24 


-% 


X20 25% 24% 247, 


=1 


10% 47, 

51% a 

S X 


x22 

*16 26% 

*15 257, 

*17- 17% 

*17 1S% 

*10 26% 

*3 167, . 

£1 20 589 42% 421, 42% +% 

16 31 7% 7% 71, +% 

174 ' ‘ 

7 


26% 28% -% 
28 261, +% 
25% 25% -1. 
17 17% +% 

15% 15% -% 
-% 
-% 


26% 29% + 1 
167, 16% -1 


X 


9 

7.7 8 
£1 

£1 IS 


118 13-16 13-1613-18 


!L*8 22% +% 


41% 

27 

18% 


18% OrmpKISO 
40% CrwtlCk 
447, 277, CrwZal 1 
50% *3% CrZel pM.83 
351, 221, Cutbro SO 
33% 15% Cullnec* 

88% 581, CunEn£20 
10% 8% CurrtncT.iOa 
36% 30% Cwffl 1.20 
521, 33% Qrdapd.10 


2170 23% 23% 23% 
X102S3% 23% 23% +% 
5 35% 35% 35% 

167 1 d 15-18 
41 18 83 37% 37 37 -% 

7.6 27 38% SB 38% -% 

£87 . 44 15% 19% 15% 

IS 17 458 24% 24 241, +% 

18 9% d 87, 87, -% 

1£ 4 20 in* 19% - 

£4 16 516 25 24% 247, + 

4711 785 12% 117, m, 

£7 19 1627 481, 47% 48 

£0 2 487, 487, 467, +% 

17 93 U10% 9% 10% +7, 

4811 81 37% 367, 37% +% 

24 128950% 40 49% +% 


12 52% 521, 52% 


£112 11 23% 23% 23% -% 

14 8 67% 67% 67% -% 

£818 151 38% 381, 38% -% 

ia 11 461, 46 481, 

£518 9 31% 31% 31% +% 

22 939 17% 171, 17% +% 

£5 4 64 63 8S3, 62% -% 


23% 16% Dallas 
15 9i, DamanOO 

30% 22 DanaCflSB 
9% 5% Danahr 

15 9% Daniel ,18b 

38% 29b DarlKr al. 56 
76 31 OataGn 


11. 38 

£316 10 
£58 4 

D D D 

S6 £8 11 12 
IS 22 


!$i !?% 10% +% 


36i, 38 36% 

44% 44% 44% +% 


5% 4 Oatpt n 

I?, 81, DtaOag 3A 


22 

45i, 

20 % 


14% Dayco -24 
29% DaytHd .74 
13% DaytfT 2 
40% 24% DoenFdSS 
33% 25% Deere 1 
28% 20 DelmP 1.92 
52% 31% DertaAr 1 
10 4% Deltona 

44% 24% DtxCh a 1.04 
281, 22 Oanftflsl.30 
377, 29% DeSoto 1.40 
177, 13% DetEd 1.68 
80 60 De£ 

21% DE 
20% DE 
27% 20% DE 
25% 21 DE 
29% 22% DE 
- _ DE 
33% 28 DE 
34% 27% DE 
116% 102% DE 
207, 15 “ 


pf9S2 12. 
pifl£24 12 
pfQ £13 1£ 
p<P£12 1£ 
pIB £78 11. 
p(0 340 12 
plM£42 12 
prL 4 12 
pllCA121£ 
plJ 15.68 14. 
‘ ** 11 . 


24 

18% 


IF 


38% 


Kidder, Peabody Securities 


limited 


Market Makers in Euro-Securities 


An affiliate of 


Kidder, Peabody (Sr^Ca 


Incorporated 

Founded 1865 


New York e London • Paris • Geneva e Zurich e Hong Koi% ■ Tokyo 


DefE pr£26 
18% Oextwr .60 
10% DKMor .64 
227, DKUo 1*225 
15i, DtomS 1.76 
34% DiaSh pi 4 
20% 20i, DiaSOfn 
,58% 31’, Dleftlda 1 
1125% 85% Digital 
[95 53% Disney ISO 

1 28% 15% DB j 
1 8% 4% DterMn 

'11% 6% Dome g .12 
34% 24% DomHa272 
121% 16% Donald .68 
1617, 42% Donley 1.16 
33% 23% Dorsey ISO 
>42% 32i, Dover .88 
,37% 267, DowCh 1.80 
>50 36% DowJn .78 

1 15% 11 Dravo .80 
'24% 17% Drear 

Ij2?% 15% DrexB 


17% 17% 17% -% 
12% 12% 13% 

£2 7 537 247, 24% 24% -% 

12 34 8% 8<? 8% 

1.8 119 10 97, 0% 

4 J 12 3338 36% 38 361, -% 

18 2546 41% 39i? 40% +% 

87 9% 5% 5% -% 

£8 10 39 8% 8% 8% -% 

1.2 10 103 2t% 20 20% — % 

1.0 17 1437 39% 38% 38% +% 

11. B 403 18% 18i, 18% +% 

1.4 18 36 387, 38% 38% -% 

£8 40 501 261, 26% 26% -% 

7SB 209 247, 24% 24% +% 

£2 7 853 44% 44% 441? +% 

388 8% 8% 01, +% 

£8 18 114 387* 391? 39% +% 

4.912 64 24% 24% 24% -% 

4.3 10 30 32% 32% 32% +% 

10.7 111716% 161, 161, -% 

z50 761? 76% 761? — % 

18 27 287, 27 +% 

23 26% 26 281, 

106 26% 26 26% +% 

3 25% 25% 26% +1, 

19 28% 27% 27% -1% 

22 28% 2B 28% +% 

37 32% 32 32% +% 

16 331, 327, 33 +1, 

0 116 115 115 

7 20 20 20 +% 

4.0 It *77 20% 20 2Qi, + u 

£7 277 17% 171, 171, +% 

7 30% 30% — - 


197317" 16% +% 


22 37% 37% 37% -1* 

220 201? 20% 20% -% 

£8 11 638 36% 35 36 +1 

14 4531 107% 105% 107 + 1 
1.4 40 256 88% 877, H71, -% 
ISO £8 8 81 24% 24 24% +% 

3 34 5% 5% 5% -% 

712 O’, 9 91, +1* 

9.0 9 2132 301, 2g% 30% +% 

3.3 10 2 18% 19% 19% -% 

£1 IS 733 56% 54% 55% +1% 

42 12 8 291? 20% 28% + % 

£4 13 191 37 36% 36% -% 

£0 1* 1528 36 — — 

IS 21 28 43% 

£9 13 12% 

.80 £B 18 841 21 

2 10. 30 19% 


35% 35% 

43 43 -% 

12 % 12 % +% 
207, 207, -% 
19% 19% -% 


(65% 31% Dreyfus. 90 1.0 14 51 62% 81% 62% +% 

*- ‘ - * £*14 260157 56 56 -% 


11 . 


1817, 481, duPom 3 

40 31% duPnt pf3.50 9.3 

150 38% duPnt pMSO £5 

357* 26 DukeP £80 £18 

85% 68 Duke pOLTO 

35% 29% Duke (*3.85 

80% 65 Duke pf£38 

1 03% 57% DunBit£20 

17% 12% DuqLl £08 

18% 16% Ouq plA£10 I£ 

17% 12% Duq pf 2 1£ 

18% 13% Duq pi £07 1£ 

18 141, Duq prK£10 1£ 

16% 8<? DycoPl .60 4.1 12 37 

• -*■ “ ' “ S 12 81 


28% 20% DynAm SO 


2 37% 37% 37% 

16 47% *7 47% +% 

1096 32% 3£i, 32% - % 

60 80% +1% 

34% 34% -% 

75% 78 +% 

7V* 75% -% 

157* 157* -% 

17 17 -% 

153, 15% -% I 

17 17 -flU 

167, 167, -% 

141, 14% +% 

23% 24% +% 


zS50 80% 
11. 4% 
11. 308 76 

£9 21 1584 75% 
13. 7 281 18% 

zBOO 17 
2400 15% 
zieooi7% 

4 17 

14% 
24% 


43 29 

173, !B 
132% 23% 
-28i, 20 

'207, 12 

12% 3% 

5 1% 

227* 

251, 8% 
33% 10 
28% 21% 
23% 13% 


E E E 

EGG .48 V2 19 208 38% 
EQK n 1.28 7.9 x5 15% 
E SyM .60 1.9 13 *150 27 

EapJePl.O* 4.4 8 128 24 

Eaaco .44 2S 


lzn ze zan? zai, 
112 197, 19% 18% 


37% 37% +% 
d157*157, 

26% 26% -% 
231? 237, 4-% 


a 


EWAir 
EAL wtO 
EAL wtA 
EsAIr pH. 35k 
EAb pIBSSOk 
EAlr _plC 
EeatGPLM 
EbUUUZOG 
507, 41% EsKoda£20 

60% 471, Eamn 140 

?15% 10% Eeftlbt a 

32% 20 EduM 1.04 

[32% 261, EfltuBr 1.80 

T6% 14% EDO SB 1.7 M 215 IT 
34% 22% Edward 60 2S 14 155 287, 28% 

287, 27% EPfl pi £76 1£ 11 28 “ 

ir, 10% EJToro .He S 16 360 18 

12 Pi Bw .36 4.532 f, d 

5% 2% ElflCAa 28 24 5% 

3th, 19% Betapc -08 S 29 190 u3< 


10 

ft 

2% 


-1, 


23 


12 1782 10% 

94 4 

148 21, 

38 20 % 

48 23 

9 29% 

£71144121 £27, 

B.B6 116 21% 20% 207, -£ 

£0 13 2077 44% 44% 44% -% 

£5 7 285 50% 55% 56 t% 

12 70S 12% 12% 12% r-% 

3S14 *149628% 28% 29% -% 

£0 13 11 321, -- - 




31Sj 31% -% 
16% Ifl7, +1, 


% zei, +% 

27% 77% "% 


17% 17l! -% 
8 8 -% 
5 5 

29% 297, 


» 


atm 


12 Maatfa 

Him Stock ». «£ E 100s Mgk Law Qmh Om 

18 11% Elgin .80 £513 24 15 14% 14% -V 

12% 3% Ettcfnt 06 A d ‘ Of, 3% «% 

781, 69, BmaEE.00 £7 13 681 71% 70% 70% 

1«j, 6% EnfladW 9S 10 12289% 9 9% -% 

20b 15% EmryA SO £813 199 17% 17% 1 

33% 251, Emhaiil40b 4.99 187 2B% 83?, 28% 4-% 

22b 151, EirpDal.78 £2 7 4 211? 21% 21% +% 

5 4 Emp 9f -47 9S Z30047, 47, 47, +% 

£32 EnExC 27 5-32 % 

29% EitgiCp .72 3.0 10 210 *4% 24 




20 

287* 

21% 

IP, 


11% En ra SuaSS 
177, Enaerctl.60 
17% EnaE* n-flOe 
17, Enarav 
.. 9% Enton 

TO', 15% EmexE£50a 
21% 17% Entaxlitl-38 
35 19% Equfx a * ' 

6i? 2% Equnrtc 

22% 13% Eqmk pH. 31 
50b 31% EqtfteS1.72 
17 Equttec .18 

10>, Bfbmnt .30 
12% EbsBub .44 
18% EaoexCOOb 
IF, EaWne .72 
12% Elhyl a ' 
1% vjEvsnP 



14% 

24% 

28% 

301, 

6^ 


£013 124 ti 

8.7189 824 23% 

£8 58 20% 

21 2*1 2% 

71 12% 

1£ 55 17 

7.410 30 18% 18% 181* - 

19% Equfx s 1.14 £5 18 23 32% 32% 32% - 

- - 100 4 37, 4 + 

11. 2 20% 20% 20% -% 

3S9 879 45% 45% 

IS 8 *11913% " 

£4 13 62 1Z% 

£014 183 22% 

£717 153 u30 

34 24 64 18% 

S6 £4 14 288 231, 


a 

17% 


2*a 


54% 41 


70 92 

28 19% 

13% 8% 
14% 10 

20 % 9 % 


wfEvanpf 3 

ExCetol.72 41 11 18 

E*oaton.8Sa 11. *50 1 

Exxon £40 6.5 9 220752% 

F F F 

FMC 2S0 £4 38 x64 C5% 



FPL owe 
FabCtr .28 
Facet 
FatnAdSO 

_ 25% FMc pl£60 

16% 11% Fairtd .18 
27 IF* FamOtsSO 
19% 13% FenaM .80 
28% 15% Ferafa S8 
13 8% FayOrgSO 

4% Fedora .(He 
29% FbdlCo 1S4 
52i, 31% FedExp 


85 65% +% 


X 


£18 SOB 24% 241, 24% +% 

£8 22 42 97, 9% Ft +% 

B 10 1&, 12% ia, 

£1 2G9 9% 9*4 9% 

14 133 am* ZS% 2*i +% 

15 a 23 12% 117, 117, -% 

1.022 *589 21% 21 21 -% 

42 12 2480 14% 14 14% -% 

489 203 18% " 

£216 141 9% 

S 8 53 47, 

44 10 2fl 42b 

30 1204 


16% 18% 

B 7 , 8 +% 

4% 4% 

42 42 +1, 

48% 46% +' 


481? 317, FdHm pM.«4e 42 50 34% 34% 34% -% 

39 30% FdMog 1.52 43 IT 25 35% 35% 35% -% 

^ 1888 20% 19% 19% -% 

£9 9 70 1B% 18% 18% -% 

8S 4 28% 28 28 -% 

£915 27 25 24% 24% -% 

44 IS 71 18% 18% 18% -% 

44 8 231 99% 57% 57% -% 

ISO 42 16 47 28% 28 38% +% 

1 £613 7 28% 28 » -% 


22% 13% FedNU .18 
26% 16% FodIPB .70 
30% 25% FPap pH.31 
2S 17% FedRB 1.44 
18% 137, FdSgm SO 
857, 40b FodOSH.54 
32 22*« Fane 

35 251, Fldcst 


11 % 5 % 
377, 27 

2§S, 

27% 14 


HnCpAS5J 503 61, 6 6 

finCp pWSSe 1£ 63 35% 35% 35% +% 

FnSBar 28 A 3% 5% +% 

Bream .80 4S 14 231 19% IIP, 18% 

FtAd e .66 2S 9 39 24% 24% 24% -% 

17% -rf 


7S 


25% RBkSylSO 
22 FBfcB % 1 

46% 23% FBOM 8 1 

27 19% FstCMcd.32 

53% 44% FCW apf£36crL 
— 11 FIBTex .80 4911 

. 35 FtBTx p!5S4e 14 
46% 321, FjBTx pf£33a 14 
20% 8 RCtty 8 

247, 111, FFedAz68b £6 8 
GO 40 FFS £12 £5 8 
55% 36 Hma»2S0 £27 
34% 23i? Hntat pH37 
11% 7% FUtUas S4 
30 16 Fttiatnn 

a 5% FutPS 

2A FaPa pH.62 
317, 2S% FlUnH 1SB 
17% RVxBh.SS 
19% FlWtac ISO 
55% 46% Flffiac plfi. 25 
44% 29 Fbcfib 1 
117, 8% RahFd.O&e 
*3 24% Rtf=0Ga1S2 

421? FBF pf431e 8S 
16% BoeEnS4 2S 9 
28% Flemng 1 
11% Ftaxl pfISI 
18% FlgtrtSfm.10 
14% FhxuPt 
, 31 FlaEC .16a 
29% 20% FtoPig£16 
18% 11% FlaSU .40 


4J 8 638 38 37% 3 


£1 14 1 321? 32% 321? +% 

£6 12 127538% 37% 301, +% 
£7 375 23% 23 231, -% 

3 46% 40% 45% -% 

94 12% 12 121, +% 

8 40% 40% 40% -% 

I 391, 391, 39% +1% 

II 8% 8% 81, 

116 23% 23% 237, 

42 57 


199 

11 


£810 355 
19 2 
137 

£4 70 

7.215 47 
£510 27 


66% 56i« -1% 

a®;* 

9% 81, +% 
29% 29% 

6*4 6*, 

. 27% 27% 

27% 27% 27% +% 
251, 25% 25% -% 


X 


51% 

28% 


1£ 

£9 

.4 

3S8 


13% 

29% 

35 


2600 54% 53% 58% -1 

239 35% 34 34 -1% 

7 117, 11% 11% -% 

*72 36 35% 351, -1% 

441 u51% 507, fii% +% 

222 19% 19% 19% 

£6 14 144 39 38% 38% +% 

12. 15 131, 127, 13 -% 

S 20 168 26% 28% 26% +% 

18 187 327, 31 81 -2% 

S 13 *19 40% 39% 40 +% 

8S9 BO 287, 26% 267, 

£315 24 17% 17% 17% 

6%" 3%~ FfwGen 94 Fx 6% A -% 

21 13% Flow 8 S4 £516 108 18 17% 17% +% 

29% 14% Fluor SO £5 579 16% 15% 15% - 

59 471, FbotnC2£0 4S 11 *2 52% 52% 52% + 

£43 295444% 44% 44% -% 

,11. 23 12% 13% 12% +% 

£4 17 49 78 77% 777, 

£5 12 96 127, 12% 12% -% 

£4 12 28 13% 12 12% +% 

4.1 75 119 25% 35% 35% -% 

18 53 25% 247, 25% +% 

£8 83 19% 19% 19% -% 

94 11% 11% 11% -% 

26. 277 87, 9% A +% 

3S14 511 18% 18% 18i, +% 

£4 29 39 25 24% » >1, 

S 6 213 24% 241, 24% +% 

as 2 287, 287, 287* -% 

IS a *32130 - 293* 297, +.% 

G G G 

36% 21 OAF SOS 11 667 36% 38% 361* 

37% 27% GATX ISO 4S 13 88 30 29% 287, +% 

47% 35 GATX p(2S0 6S 2 40 397, 397, +% 

33% 14 GCA 11 350 14% 14% 14% 4-% 

787, 54 GSCO 1 IS 10 116 69 68% 68% 


51% 40% FordM £40 
13% 10% PIDearlSB 
80% 58% PHewdl.84 
15% 10% Faatwn .44 
12% 7% FexSIP S8 
32% 24% Faxbrol.04 
27 22 Fo jun yr 

1 IF, FMEP n.558 
9% FMGCn 
101, 7% FMOG2S80 
22% 14% PrpIMc .60 
34% 23% Frigtm SO 
28% 21% FraeMa.70 
25% FraM pi 2 
26% Fuqua .40 


Cp 

£16 73 8 
pi 2 7.0 
pi £48 ID. 

8 


82 

a 


F, 31, GEO 
in* 6% OF 
44% 38% GTE 
2F* 24% GTE 

247, tb% GTE 
A A GaBtoti 
86% 41% GanoaG.48 
35 20 Gratae SO 

16% A Heart* SO) 28 378 
22% 1 A Gelco S6 £8 15 40 


121, 9% GemflC 
1 A 10 GemH .40o 
51% 31% GnCoqXSOb 
IF, 1A GAImr 1.63e 
31% GnBcah 1 
22% GCtnmcSO 
23 GCn pis .46 1.4 
10% GnOata 
1A GnDevn 
3 GnOevwt 
GnOyn 1 
GanB £20 
GuFdx £50 


A A 3% -% 

8 A A A +" 

100943% 39% 3A - 
2 25% 25% 25% - 

27 237, 23% 23% 

3% d 3 3-% 

£619 *1B6-67% 96% 571? +1% 
IS 27 361 34% 34% 34% ~% 

"" Ad A A 

201, 19% IF, -% 


58i? 

S’ 


2A 

1A 


851, 

W7, 


57 
S3 
S3 
A 
A 
18 11% 
IA -* 1 ! 
* 


GGdi n SOa 8S 


65 10 F, 10 

£S 65 11% 11% 11% 

as 50 234 46 -15% 45% -1, 

9.4 19 IA IA 1*% 

1.811 19 56% 56% 56% 

IS 10 286 33% 321, 33% 

30 32% 31% 32% 

13 91 11% IA 11% 

1071 IA 013 13 -% 

255 u 3b A A +'4 

IS 9 182080 79 79% +% 
£612 396882 81% 61% +% 
£9 13 4337 u8A 80 BA +A 


3 


65 


46 
A A 
IA 8 
BA 37 
141, 0 


On Mm, 

GHoata .30 
GnHou&24 
. Gnbwl SS 
47% GnMilb£24 
65% OMot Sr 
IA CM Ex .051 
35 GMol pf£73 
GMot pi 5 
GNC 
GPU 

GenRe 1S6 
GnRelr 

5F, 40% GnSignl.BO 
13% 10 GTF1 pl1S5 
IA IA G7F1 pnso 
A A Gwweo 
2A 13% GnRsd .10 
281, IA Corral g ISO 
38 2F* QanuPn.18 

27% 30 GaPac .80 
2fii? 24% GaPw pf 3 
30% 24% QxPw (43.44 
317, 257, GaPw pH.78 
— 18 GtPw pH SB 

GaPw pH 52 
GaPw pf£75 
GaPw f/7.72 
GerbPdi 32 
23% IA OwbSc .12 S 
28% 13i? Getty ■ .18 .7 
IA 8% GIANT 
12% 7% GibrFn 
37 IA GBfHIU 52 
64% 48% GiHetw£60 
14% 11% GteoaC 
- “ GlenFOLOSe 

GtoblM ,12| 
GiobMpn.A 
GWNug 

GMN wt 
GWWF SO 
24% Gdnch 1.S6 
30% 241, Goodyrl.60 
18% 14% GORtaJ 52 
20% 19 Gould .68 
— Grace 2.80 


8 
1.7 3 
£4 
IS 
£8 
7S6 
.1 
AS 
BS 


12076% A 6% -% 
64 8 F, 57, -i. 


394 IA 
6 10 % 
165 18% 
828 SOI? 


IA + 
10% +% 


23% 

23% 


28% zik, 

671? 53 
37% 201? 


IA 1 

10 1 

IF, 16" -% 

. 58% 58% +% 

4439 69% 08% 687, -% 

540 38% 37% 37% -% 

1 40% 40% 40% +% 

4 53% 53% 53% -% 

.18 3S 17 27 5 5 5 

7 349 14% 14% IA 

1.8128 580 86% 84% 84% -% 

7 100 10% Fx F, -% 

4.1 IT 88 44% 43% 43% 

10. Z130QA 12 12 -% 

10. z200 IA IA IA -% 

62 A A A -% 

S 66 399 13 .dl A 1 A 
£3 42 23 23 23 -% 

£8 13 236 31 3A 3F, 

£5 29 770 2A 2A 227, -% 

12. xS2 247, (Q4% 24% -% 

x38 27% 27% 27% 

*6 2F, 28% 2A 

X3 21% 21% 21% +% 

*11 21 20 % 20 % 

*13 24% 24% 24 % 

y220 62% 82J? 62 % — 1 


1£ 

1£ 

1£ 

1£ 

11. 

1£ 

4.0 12 '169 


11 


®S 3A 


14% 

3k » 

131, A 

14 


39 


35 


45 


333 16 1FS 15% 

9 247, 24% 24% -% 

1 ia *“% 10% +% 

4 736 7% A A +% 

£4 84 2*8 22 21% 21% -% 

4S 12 538 61% 6A 61 +% 

8 IF, IF, 127, -% 

.4 8 *07 IF, IA IA -% 

587 A 17, 2 

£55 A 57, F, -% 

15 441 10% IA IA +% 

150 A A A -% 

.8 7 68 34% 34 34 -% 

49 523 32% 31% 31% -% 

5.6 8 830 28% 28% 28% 

£3 19 7 IA 16 18 -% 

£4 1903281, 27% 277, 

£812 170 *A 421, 42% 

£2 12 169 30% 30% 301, -% 


17% IA 
18 IA 

51% 31% +% 

a!P:i 

a$ss-' 




28% 


wr+i 


a 


% 


* 


9 

h 

4 % 

20 


10 % S', if? +ij 


34% 287, Grangnr.68 

21% A GtAFst .48 £8 8 78 IA 

18% 14% QIAJPC 7 96 16% 

561, 301, QtLkln 1 1.9 11 2 51% 

21% 15 GNim iS5e M. 5 IA 

41% 31% GtNNk 1.52 4S 12 296 361, 

29% IA GtWFhi 1 3.9 8 993 28 

20 13 GMP 1.72 £8 9- 15 IA 

29% 22% GreanT 7 185 26% 

50% 2A Groyh 1-32 4.8 10 478 29 
~ A Grader B 70 

GrowGs.SO £915 43 

GrubB .08 .8 18 123 10% 

Grumn 1 £0 9 404 33% 

Gram peso ID. 3 27 

Grental IB £9 80 32 A 

Gtunrd .68 £0 11 66 24% 

26% GHW* SO £1 13 xl 24412% 

11% Guins £4 31 IA 

10 GUStUM.64 1£6 1219 1 A 

30% GITSU pM.40 11. z50 *0 

551, 41 GKSU pf£34a 11 11* u55l? 65% S3 

32% 24 GKSU pr3.as 13. 49 29% 29% 29% 

15% 27% GUSH pr*.*0 14. 10 32% 32 321, +% 

A 14 GuRdn 00 £3 12 22 1 A 18% 18% 

H H H 


16% 


40 


10 ia -*-% 

3A 33% -% 
20% 27 +% 

D% A +% 

24 24% +% 

*1% 4A +% 
IA IA +% 
IA IA 
40 40 

? +% 


IA 

21% 


30 


32% 21% HaflFB 1 

337, 201, HUfaln ISO 
13-18 Hallwd .06 
A Holwd pl.S6 

2Fj HamP si 38 
12 HanJS 1.47a 
IF, HanJI 1.84a 
16% Harvcfl , 56 
18 Hsk« 68 
IA Hama 40 
68', 35% HarBrJ 1 
38% 21% Ho rind ». 56 

a Hamah 

, Ham pO.13 80 14 281, 

13 HrpRws 17 4 18% 

24% Harris .88 £4 13 290 28 

I A HarGr n 8 152 16% 


2A 


£3 256 3F, 301? 30% 

84 12 675 28% 20 9B 
5.8 17 297 1% 

£7 18 F, 

£6 14 474 38% 

10 28 141? 

9.1 25 20% 

£4 13 479 23% 

£5 21 20 1B'« 

£3 22 207 IB 
1.718 30 57% 57% 57% -% 
1.7 20 84 32% 32% 3A +% 


1% 

Si 

37% -1 
14% +% 


2A 2A -% 

— — +7, 


2A 2F, 

19% 18% 

IA I A -% 


23 2B1 10 


22', 


35 


IA 


10 10 
2A 26% 

SS:;; 

15 IS 


IZHtooib 


30% 22 

3fi% 24% HartnRl.28 
IA 1* Haase 1.80 



atm 

pf g, Dora Ran 

Dfr. YU. E IOOi Mgb Vff" numOaxx 
«tl 20S 2A W* +% 

£99 410 33 32% 82J? H 

11. 11 *12 17 l«l , 
7.510 10T 22 21% 22 **• 

£9 8 30 IA 10% 1§% 

ISIS 4 ZI w aj. 

£6 24 73 155 

35 152 21% 21% 21% 

.8 11 21% 21% 

897 IA 17 IA +A 

£0 104 14 IA 13*1 +3 * 

IS 162 IA ’A 1£* . 
£S 12 160 IA Ti* 

15 14 31 27 2A Z7 +% 

.00 £9 14 713 54% 54% *4% -% 

19 29 1B% 19 19*1 ** 

IS 27 110 19% 19 19 

4S 11 825 36 3A 35% 

38 88 >A ’A 1£* “ + 

16 417 IA 1B % 19 ^ 

£1 12 202 45% *4% 45% +% 

73 7 7 7 

1 11% 11% 11% 7% 

S 18 394835 34% 34% +% 

£616 216 30% 

£4 9 50 21 
1.4 7 63 IA 

£014 17 2A — - 
£013 BB 601? 601, 60% +% 
IS B 354 27% ZF, Z7 +% 

£0 12 887 51% 51 51% +% 

1.4 29 3 72 71% 72 

28 1217 12% 

5 1683 IA 

1£ 38 F? 

S SI 220 25 
2S 5 TO 14% 

.7 9 293 M% 

£1 13 3009 65 
£311 11 


HawS 1-84 

HayeaMOa 

Haztem .40 
HazLab S2 
HfthAm 
HRCrPtt.1Bt 

IA hkusa 
IA 10% Hwflto .28 
iA 13% HeelaMSO 
2F, IA Heltam M 
30% W% Hellig -40 
56% 39 Habra 
SO IA HeJneC 

247, 18 MmP .36 
4A 307* HerautolSO 
IA IA Herttce.04< 
21 IA Herman 
48% 32% Herahyl.40 
IA A Heaxton 
i|b 8- Hearn pi 
40% 31% HawAS2 
33% 24 Heacel SO 
2F, 14% MFwaeSO 
IA 9% HVott • .17 
2V, IA Hftafard S4 
73% 43% HUton ISO 

3A 2A HNacMS3e 
37% 351, KoHday 1 
83% 88 HollyS 1 
2A IF? HomaD 
2A IA HmFSO 
A T HmeG pn.10 
2A 2A Hmatko SO 
18 10 NrostFn+O 

6A 4 A Honda .40« 
6A 53% HonweU 2 
35 20% HrznBm.12 

A A 



12 IA +*a 

IA IA “% 

aca.-* 

14% 14% +% 

55% BA +% 

63% 64% +1% 

34% 3A 33% ”% 

__ 5% A A -% 

52% 36% MCA .00- 1.3 12 940 46 45% *A + % 

— 25 HoteDnZSO 8L9 14 0 29% 2A 2A +% 

£5 14 74 3B% 38% 36% +% 

3S 10 124 14% IF, IF, -% 

5.1 9 130735% 35 35% 

£0 17 78% 78 78% +% 

9S 7 528 27% 27i, 27% 

19i 78 IA F, 10% +% 

£5 28 27 IA IA IA -% 

0.9 11 11 


42% 28% HougnUM 

IA IA KouFab.40 . 

3A SA Houxhm-81 
81% 67 Horn pre.25 
29% IA Houlnd2S4 
IA 8 HouORI.SSe 
22% IA HowlCp .40 
27% 22 HubbnSSB 

A Huffy -40 4.012 12 10<L 
12% HugriTl .48 £6 134 13% 

IA Hugh8pS2 
Humm SB 
HuntMf SO 
HuffB* .80 
Hydral 2 



35% 23% 

IA U 
IA A 


1C 

ICM 

ICN 


25% 25% +’* 
10 10 % 

13% IA 13% -% 
1.4 12 5 22% 22% 22% 

£214 139031 3A 3A +% 
IS 17 5 26% 2A =A +% 

£210 110736% 351, 3A 

£610 95 29% 29% 29% -% 

I I I 

tad 144L312 xSBI 33% 33 3A + % 

n SSe £5 41 ia IA IA -% 

62 208 A 
pf £70 1£ 43 27 

IA 14% INAtai 1S2 It 4 17% IA 17% +% 

Z7% 23 IPTtal n.77e £1 53 247* 241, 2 *j£ -% 

14% IRT Pr*U0aS7 10 IA ” 

25% DT Cp 1 £0 10 4064 337, 

83% 47% ITT ' pSK 4£3 8 63 

S 40% ITT pfO STS 37 u64 

1 A W Int .60 4.6 200 13 

IF, ktohoPal.72 7SB 123 21% 2M* 21% + % 

“ - 11210 d A 9% -% 

11.7 3063 24% 2&b 24% 

1l! 

1£ 


30 22% UN 


IA IA +>* 

33% 33S, -% 
63 63 

62% 63*? +1% 
13 13 


24% IF, ktohoPal.72 

IA A Mean 

l IA NPowr£94 
l 15 flPcnv pH 13 
21 IA Vw pH21 
3F, 2F, Oflow pM.12 
38>, 27 RPow pt£78 
40% 31% BPo w p« 47 
37% 2B% aPow pf 4 


1L 

1£ 

12. 


Z200 1A IA 19% -1 
ZKKXB01, 35% 35% -1% 
210003% 33% 33% -% 
*70038% 38 38 -% 

15 34% 34 3* -1% 


36*, 28 ITW .72 £4 13 187 30% 29% 30% +% 
40% 31% knpCtnff-lOa 53 7 1B73 36% SA 3A 

12 A knntCp 10 434 8% 8% A + 1 , 

IA A MCO SO IS 1875 13% IA IA “% 

88 40% tadBJ pf7.78 1£ ~ 

IA IA bxSM pH.15 1£ 

2A 15% bKffll pH25 1£ 

2A IA InltGs x2S4 £7 7 


IA A 

53% 38 
37% 28 

IA 11 


taaxca 


26 

48*, 

21% 

7*, 

26% 

28 

357, 


!?« 


if* 

iA, 

18 


a. p 


3 


y70 63% 63% 6A ~1% 

X29 177, (7% 177, -% 

*28 19% 19 IA +% 

37 23% 23% 23% 

238 8 A 5% . -% 

tagerfl £60 5.0 IT 400 S2% 51% 52 +% 

tagfl pi £35 6S 11 38 38 36 

lngrTec.54 3S 27 52 14% 14 14% +-% 

— zo 167 25% 25*, 2A +% 

9S 7 471, 47% 477* +% 

5SI0 182 IA IT*, 17% -% 

178 5 F, B 

233 IA 18 16 

80 2A 25*, 25% +% 

11 32 32 32 +% 

239 F, A A 

104 10% A 

21 19% 19 


Md88 .50 
taWSt pM-75 
Imam lb 
taspRa 
tntgRac 
IntgR pt£03 
2fli, IntaR pMSS 
InUog n 
tafftfta 
IA Ittp9a£10a 


- 12. 
1£ 


11. 




55% IntotmXOB 42 14 942 73% 71% 72% +% 
-- ISA 156*4 ISA- 1: 


121b tator pf 7.75 £0 
F, tabtM SO £5 6 
41 biMk £60 £6 7 


13% 

SF, 

IA A 
24% IA InlAhi 
1301, 116 IBM 
29% IA IntCM 
33 24% mmavi.12 

11% 6% intHarv 
37* bMHr wt 
.28% hdH pfC 
42 23 .b*H pf* 

34% 19 IMH pID 
34 loMbl £60 
35 24% MM u It 1 78 

57% 47% hUPapl£40 
IA A Intftc a 
54% 35% lntHiTti£48 


.72 4.0 9 


5 ISA 1S0i, 156%— 1% 
223 11% IF, IF, -% 
56 46% 46% 46% +b 
222 IA IA 11% +% 
33 18% 18% IA -% 


18% 18% IA 

4.40 £4 13 9342 130% 128% 129%+% 
SO 1.510 6 2F, 267, 26% -1, 

£8 17 398 30 . 29% 28% -% 

2182 A A A -%' 

• 212 A A A -% 

... 18 54 GA 53% 

4 32 21% 31% -1% 

104 26% 2A W% “% 

£3 8 x125t»A - 4 1% «1% 

£211 24 33% 33% 333, 

4.956 949 4F, 46% 48% +% 

8134 IA IA IA 
£9 9 278 42% 41% 41% -7, 

90% 82% MINI (48.48 BS - y20 80% 6F, 86% +% 

*3% 30% tombGH.08 £713 44 40 *0 40 +% 

- — ■ 13 10 IA 19% IF, -% 

9.4 9 59 201, 20% 20% 

11 63 11% IF, 11 

9.610 *68 20 19% IA -% 

£77 43 31% 30% 31% +1, 

11. 531 22 21% 21% -% 

£19 13 34 33% 33% -% 

£9 9 73 - - 

£7 13 48 
£27 68 

J J J 

3A 2F, JWT a 1.12 £5 18 28 3A 32% 32% +% 

37 23% Stiver S6 1.611 213 34% 34% 34% -% 

28% 16 Jamxwy12 .6 11 281 21% 21 21 -% 

IA IA JapnF l.43e 1£ 45 11% 11% 11% +% 

47% 32% JeflPfl 1.52 £3 7 - 

66 SO JerC pi «-1Z l£ 

65 49 JerC pi 7S8 13. 

106 91% JerC pl 13-30 1£ 

IA A Jewtor 
40% 301, JolmJnl.30 


IA IA taSakr 
22% IA WWPwl.90 
IA w, IntSecn 
21% IA tonraB 160 

35 24% lowBG 2.74 

23>« 17% lewM pOSI 
377, 261, lowaRn.08 
40 2F, Ipalco £04 

IA A IpcoCp -34 
40% 27 IruBnfc 1S6 


34% 341, 34% ~% 

IA 12 *A +% 

37% 37% 371* +1, 


4.5 9 


ZA 

21% 


46i, am, johnQdS6a 

27% 217, Jorgen 1 

28% IA Jostens .80 

27% 221, JoyMgl.40 

K 

A 7% MH .24 £7 11 782 

2A 19% KLM e sie £8 B 2275 1 
41% 31% K men 1.40 4.310 4824 3 

I, 28 KN Eng 1.48 42 17 *188 3 

IA KaUrALia 
20% IA KFaCe SO 1.3 
IA A Kaneb -*0 43 

103% 87 Kaneb pM1.72a1£ 

24% IA KQyftS.38 11.3 
" 25% KCPL pf£80 

20% KCPL pf* 50 

15 KCPL pHSO 

18 KCPL pH.33 

3A KCSou 1.08 
IA KCSo pi 1 
IA KMGE2S8 
2A KraPU£96 

IA KaH. pf£23 

IF? Katytn 
3A Katy pi 1-46 3.7 
IA KaufBr .40 £6 5 

IA Kauf pi 1.50 9.7 
73 Kaid pi £75 11. 

321, Kenoggl.04 
SF, 23% KeUwd 1 20 
5-18 Kami 
19% Keren! .80 
2F, 217, KyUS £44 

IF? A Ken<S A4 
281, KerrMCl.lO 
_ IF, KsycrpT 30 
IA 12 Kay Int a .48 
37% 26% KkkJe 1 20 

1, 43 KlmbCG.32 
40% 26 KngtnflffS 
IF, 10% Knogo 


161 *A « 40% -1, 

Z1Q0 63% 63=, 63% 

Z30 62% 6A 6A 

zSO 101*? 101% 101% 

10 40 11% 11% 11% -% 

£7 15 1515477, 471, 47% - % 


*42 41% 41% 41% -1, 

41 18 10 24% 24% 24% 

£2 14 135 243, 241? 74% +% 

£8 15 247 24% 24 24% 

K K 


14% 

IA 

41% 

23 

45 

115 

20 

6A 


A 9 +% 

IF, IF, -% 
31% 32*4 +% 

. 34% 35 -1% 

1375 17*? I A 17% -% 
282 18 IA IF* +% 
*1178% 8 8% +% 

Y300 99 09 99 +% 

318 22*, 22 22 -% 

zlQO 29% 29% 29% -1 
*100 38 36 30 —1 

IA *7% -% 
IA IA +% 
56% 88% 

13 13 

15 15% + % 

_ 3A 3A “% 

6 21 % 21 % 21 % +*, 
281 16 15% IA +% 

4 Wi 40 40 +1 

71 15% IF, 15% +% 

3 15% 15% IA “% 

1 81% 81% Bib 

£1 16 830 60% 50% 00% +% 
£1 7 38 u39 30% 39 +% 


1£ 
13 
12. 
1£ 
1.9 9 
7.7 
16 3 
£1 8 
ID. 


5 IA 
8 19 

13 56% 

Z50013 
1525 1 A 
ISO 387* 


?]% ?1% 


2A 28 +% 


111 % 

3.7 14 591 21% 

£7 10 100 28 

+ 0 43 11 lA IF* -% 

£7 28 047 207* 2B% 29% -% 

44 8 78 2B% 29% 29% +% 

£219 27 15% IF, 15 -% 

3.5 8 62 34% 34 34 


3 8 11 360 62% 61% 81% - 1% 
£1 17 1400 38% 38% 3F, -,% 


29 


104 

IA 


40 


18 174 17% 171* 171, ♦r.‘ 

23% Ktogar £80 9 0 48 134 27% 27% 27% 

147, Kolmar .32 IS 48 49 17% 17% 171, -% 

~ 4 5 364 18 17% 17% 

10. 1 97 97 97 

3.8 102 14 ia 137, 4-r, 

47 11 622 43% 427, 43* -% 

1.918 128 21% 21 21 

1 1 10 177 29% 29 291, 

45 7 9 IA IA IA +% 


17 Kopera SO 
87 Koppr pi 10 
IA KOrm 530 
35% Kroger 2 
24% A KuMraa .40 
2B% Kyocer.334 
IA Kysor .88 


L L L 


31 


IA 


2 


IF, 


18 


55 


£7 


18 


. IA 
10% A 
27% 23 
14% A 

<% A 


29% 22% LAC 
— 2*b LN H£S7e 

12% LLE RV24o 
1% LLCCp 

8 LLC pf 

7 LTV 

111, LTVA >131 
41 LTV pi 

. 15% LTV pi £08 17. 

60% 41 LTV pf SS5 11. 

IF, IA LTV pf 1.25 10. 

*0% LOuint 

~ LadGs 1.70 
LnlargaZO 
Lairg pH.44 
Latnura 24 
LamSm 

IA Lawdni .50 
. 11% LoerPi SO 
28% 21% LearP p(£87 
57% 41 LearSg 2 

LeaRnla.40 
LSwyTrl 60 
LeeEnt 92 
LagMfta20b 
LagPlBL52 
LahVal 

13% Lehmn 1.58a 

11 Lennar SO 

. 431, LOF 132 2 8 8 

79% 88% LOF pf 4 TO £2 

32% — — 

90% 

277, 

ff? M% Undid 1.84 44 11 101 421- 

Wl% 125% UncN pf 3 1.8 3 1&j 

23% 16 UnePI 224a g.7 1 23 


2% 2i, 

F, 9 

8 8-% 
11% 11% -7, 
52 52 

IF, IA 
47 47 

’*% IA +% 
13% * A -% 
22 % 2 A -% 


14% 

25% 


15 

??« 


??* 


4<4 


IA 

8 


ss 

% 

A 


305 26% 2A 2F? -% 
9S 10 51 u31% 3A 31% +% 

17. 227 13 12% 13 

128 2% ~ — 

13 9 
792 F* 

8 12 % 

2 52 

79 18% 

11 *7*, 

24 IF? 

22 676 13% 

7.6 7 30 22% 

2.7 150 A 

10. 12 2F, 

£6 12 28 A 

200 BS 4 
£0 TO 54 11% 

1- 8 229 13% 

13. 6 22% 

4 3 8 47B *A 

2- 314 18 17% 

48 13 211 31% „ 

2S19 16 41% 41 

1.1 19 249 19 — 

£1 10 SOS 25 

14 A 
113 14% 

101 11 % 

IB “ - 

3 


2A +% 
O’l A -% 
1>I * +*S 

11% 11% 

’A *A -% 
22 % 22 % +% 


*6 46% +% 

st si ;i 


11. 

is 11 


4 A +*, 

■Off 19 +% 

247# 247, 

*% 2% -% 
t4% 

11 11% t% 

47% 47 47 -% 

76% 76% 7B% -5 


22% UfttyCp 72 £4 15 *20 30% 30% 30% +^ fi 

54*5 UUy 3S0 3 7 12 242 8F, SA flS -% 
12 Undid g .18 .6 28 1436 25% »% 25% +% 


68 BA Lbtoo 2a £5 11 180 81% 81% 81% -% 
S8 38% UckM.TOe 1.3 10 875 63% 53% 53% 


25% 25% +% 

a a :? 

23 23 +% 


63% 53% 53% 


12Moxk 
Wtfi law 

41 27 

54% 20% 


law Damon, 


Lacan 
Li 


hm Dm* 

-V 


38% 23% LoglcanSO 
LomPM.40 


2F, 

«% 


LemMta£44 
LomH wt 


20% 18% LomaaM 
27% 21% LnSttr 1.90 


5F, 45% LonaSpf£37 

A 6|2 U*- 00 

647, 44 UL 
23% IA LU. 

IA LH. 

12% LB. 

18% UL 
IA LB. 


2F, 

23*2 

27*4 

21% 


IA 10*7 LH. 


pH 

pM 

plW 

PW 

(HU 

PJT 

pto 


f! St 

m. tu. i imu Mob 

0 2 7 13 40 2A 291? 

In 2.010 101040% *9 _. 

8 IB M 35 34% 33 ,+L 

*S 12 514 34 33 31 -7r 

£1 II 103 27 28% av, . 

19 3% A 3*x 
293 20 20 20 -l. 

93 28% 26*4 26*, -1, 
23 53% SA 83* -? 
537 7% ~ ” 

*100 27 

j 05 ^ 

11 20 
15 23% 


7.2 8 
10 

2 


SA O* -5. 
T’j A t? 
77 27 +?% 

UL- Mu 11 • 


wv +V 


- ... . 2F? +i 

*68 19% IF, IF, 

20 W% M% *A 
1 8 It 11 


■M. I'M. UL nfO 4 ™ w ff 

iSfoloBQak &,3A^ 

Mb IA L^r 800 4 2 42 *45 19*4 19% 1B% -% 

33% S LtfL PI4-80 14 M W MJ. :% 

jS% IA LaPL pt3 16 14. 73 23% 

S? 24 LqinQ£. 44 ft. 5 8 W . 2?*- 

32% *1. . 52 10 300 8S% H K -J, 


63 OA Lowst 2 
31% ig% Lowm 38 
25% IA Lubrzl 1.18 
3A 2A Lubya .60 
23% IA LuckySI 18 
18 IA Lu^ere* 

M 


16 13 131 2 A 22% 2A -1 


5 4 13 93 21*? 21% ... 

17 23 *41 35 34% 36 

£2 11 120 22% 22% 72% 

3.6 14 11 *3% 13% 13% -% 

M M 


a 

38 


42% 34 

18 9% 

27 10 

11 % 2 % 
22% 14% 

3A IF, 

55*1 38% 

IB 11% 


•u, UACQfcSM 1.3 18 1422 18% IA IA '*1 
MCA*** SB 1.2 *2 6519U74-, Mi, 735? 
if! KpWO ITI *21*21% 20%. 21 -V 
191, M £512 93 14% IA IA -% 

L. J^5n 2 73 7 B 9 51 35% 34% 39 +% 
^ 50 1 3 15 17 38% 38%3B%+{ 


.50 1 3 15 17 


MGMGI44 
MQMUaSOe 
MGMUWI 
MB Lg.78t 
MncnHa .55 


2 5 40 196 17% IA *A *} 


S 161428% 2«i 


58 11% H% 11% 

33 14% dM 14 -% 

I 7 18 323 32% 31% 39% 


ktecy 1 18 £4 IS 473 48% 47% 477, -% 


2.2 8 


MedRm 

is?* 30% MagiCI 1 
20% 1% MgtAat Ifc 
IA IA Manhtn30b 
21% IA M«*hNL32 
28% 1*7, ManrCa .18 
42% 26% MfrtierO.20 
56k 44% MfiH pl£13e 12. 
Hi 41 MhH pfS <*2e l£ 

ns. 5% vfManul 
- - vJMnvlpf 
MAPCO 1 
Mamtz 
Marcde 
MarMkf.80 
Marions. 2S 
MarkC 32 
Mark pn 20 

Marrlol 54 


- , IA 
38% 2A 
G 3 
A % 
30% 2F? 
30% *8 

117* A 
17% IA 
100 70 


£79 


£6 7 


92 

9 

47 

39 


49 48 -% 

»2% *A +J 


75% 4F? MrahM£40 
44% 23% Mart*! s 1 


14 

36 

15% 

% 

IA 

65% 


A 

24 

IF? 

10 
4 F, 


MnryK .061 
MB9CO .56 
MassMCO 
MaseyF 
MasCp 2.96 
Maslnel.32 
MatouE34r 
MaUol 
Mate! wt 
IA Mnxam 
36% MayO s 1.88 
58% *2% Maytg 2S0 
31% 23% McOr pf£20 
- McDarll 80 
McDrt WT 
McQd 20 
McOnld 90 
63% McDnDl.M 
37% McGrH1.40 


21 IT* 11% 11% 

543 4A 45 45% +% 

9 A A A 

2 2 54 IA 13% U% ->% 

£4 32 13% V3, 1^ -% 

.6 22 93 A A A +% 

5.6 5 924 3A M 38% .-f 

*93053 SA 53 +1* 

179 49% 49 49 -1 

196 5% " 

38 18*2 

3A 38% 36% 

A 3% 3% . . . 

U-I8 13-16 *3-16+1-18 

32% 32 32% +% 

.8 38 115 35% 347, 35% +% 

31 63. 1 A «A *A +% 

7.6 88 16% IA IA -% 

6 17 158 94% 9A BA “ % 

35 IB 178 69% 68% 69 -% 

2.6 1d36 3A 37% 377, +% 

22 290 1 A *3% 'A 

1.716 376 32% 32*, 32% 

1.4 18 40 IA 145 « 14 % +, 1 

479 A 2% 2% "% 

11 29% 29% 29% +*, 


m 


17% A 
13% A 
is" 


31 

11% A 
IA A 
70 40% 

87 
52 


II. 55 117, 11% 1 17, +% 

.7 9 300 50% 50% 50% +% 

16 384 IA u, « ,4 % -% 

32 10% IA 'A -% 

4 48 IA 13*| IA 

£5 11 1024 54 SA 3A +1% 

4 9 11 21 56% 56% 687, +t 

9.2 12 2* 23% 24 +% 

£9 1618 20% 20 20% +% 

B A A A "% 

2.2 15 20 A A 3% 

1 3 14 2231 66', 85% 66% ♦ 1% 

249 S3Q 771* ?A 7F, -% 

£2 15 512 44% 4A 44 -% 


39% 24% Mean g 
60 37 McKes&40 


97, 2F, 29% -% 

A «% 45% -% 


15 

0% 

26% 

44% 

2A 


A 

9 


McLean 
McLeawl 
McNeil 1 


297 L 
48% 

10% 10% IF, +% 
3% 3% 3% 

25% 35 25 - 


30% 25% Medtrn .80 
56% 37*2 MaNon £88 
30% 24 Mel Ion pH 80 

46% 351, Mafvfll 1 44 
70 51% Mere3l1.30 

1175, 78% Merck 3 SO 
80 47% Merdth 1 

36% 25*2 Mert.yn.80 

& 1% MesaOf 
IF, MexaPi 
34% 28% MesaRI 880 
A A Masab -78a 
A Mestok 
2 MaxPd.32e 
17% MhCn pi2 05 
14 MchERI.40 
37 Mktoon2 38 
A MktSUtl 33J 
IA MidRos 1 
32% 2A MWE £78 B 0 11 108 30% 

15% .10% . MlltnR 44 £8 15 24 11% 


3L 

ft 

2F« 


£0 13 60 
17 80 
10 

4.0 8 17 

Meed ISO 3.0 10 218 40% «% 4A 
Meanix S4 1.0 13 234 227, 22 22-, +S, 

21 14 229 377, 37% 37% -% 

5 18 234 53% 52% S3 

9 9 3 2A 28% “% +% 

£3 13 631 4A -“’a *% 

21 10 293 617, 61% 61% +% 

2.6 16 *68 114 I^IIA + I, 

1.814 4 64% 84 84 

£8 13 2275 30-* 30% 30% +*, 

307 2% A a% 

3667 17% 

7 34 

19 A 

14 4% 

51 A 
2 21 
6 IF, 


.1 


7 

£8 

1£ 7 


14. 

0.8 
6.3 11 
470 
3 

£1 


*7% 1?% -% 

3A 33% 

6 % 6 % -% 

37, 4 +% 

2 % 2 % 

21 21 -% 

__ 187, IF, +% 

1465 50% 43% 50% +% 

3913 97, 9% 9% -% 

*77 16% IA IA 

30 30% +% 

ti 11% + % 




BB 73% MMM. 3.50 4.8 13 1479 7F, 7B% 76% -% 

SF, 27*« MlnPL £78 7.6 8 43 38=, 3A 3A “% 

11% A Mlsnlrw 75 5% A A ~% 

8 4% Mtm 611 7% 7% 7% -% 

34% 25% MoM £20 7S10 294229% 29% 20% 

-- % v)MobtH 18 11-16 % 11-16 

F, ModCpi 11 19 A 6% A 

17% Monasc.40 1.7 11 369 28% 27% 27% -% 

244 1% 19, 1% 

11 66 S0% 4A 50% 

5S 23 28 15% IA ‘A “»» 

£912 220450 48% 49-% +1% 

£6 12 518 »307, 291, 30% +% 

9.7 83 IA 18% 18% +% 

9.8 10 59 ~ 

£9 12 13 
4.5 13 54 
9.3 9 


14% 13, MohkOt 
207. 


5F, 28% MonCa 1.05t 
19% IA Monrch SO 
SA *0% Mwmafi.SO 
3A IA MonPw 2 
197, 15% MonSt 180a 
10% 7% MONT .88 
217, 13% Moore a 72 
28 20 MoorMI 04 

31 24% MorM pHSO 

54% 3A Uorgn a2S0 
BA 

28% MorKnd 40 
IA MorseS .80 
IA Migfllyl.TB* 

25% Mortons- 64 
29% Motoria 94 
IA Munfrd .54 
IA 8% Munngs 
33% 23% MuipO 1 
IF? MurryOBO 
11% MulOml.44 
1% MyarL 


A" 9 9 -% 

IF, IA IA -% 
23% 22% 23% 4% 
271? Z7 27 -7, 


4.5 7 1696 483, 48% 48% 


47 

23% 

21 

38 

*33, 

267, 


7A Morgn pf7._80e 88 180 86*? 86% 89% -% 


45% 45% 

21 21 
*8% *A +% 
33% 33% +% 
347 , 35 % +*? 


22% 

IA 

A 


IS 


21 

22 % 

S' 

14% 


IA NAFCO 
2F? NBD I 
IA NBI 
17% NCH 
28% NCNB 
2Z7, NCR 


1 


3 3 II 129 4A 

3 9 15 28 21 

9.7 10 29 IA 

1.9 8 553 34 

1.6 15 2601 36 

£5 11 139 21% 21% 21% -% 

1 12% 12% IF? +1, 

£3 12 185 30 201* 30 +% 

£3 11 11 18% 18 18 -% 

*25 IA 13% *3% -% 

18 A 2% A +% 

N 

4 17% 17% 17% 

248 33% 32% 33 

-- 18% IF, 18% 

IA IA IA 


11 


9% 

28% 


N N 

5.8 16 
1.40 4.2 7 

11 97 
.72 £6 12 48 
1.32 £ 5 9 82 37% 37% 371? -% 
.88 £6 11 *40634% 34% 34% +% 


59% 35% 
84b 477, 

IS 3 

% ^ 
20 IA 
IF, 11% 


NL tad SO 1.8 324 IT? 11% 11% 

MS £32 7.8 8 10 29% 29% 20% +k 

MF 151 11-10 11-1611-16 

NWA .90 1.5 28 x660«A *A 50% +2 
HabeeM-98J 16 1078 84 83% 63% -U 

1.20 4.9 13 351 25 24% 2a£ -% 

8 158 26% 26% 26% +% 
£9 17 151 IA 12% IA -% 

£7 29 226 33 32% 32% -% 

Z ^ 2F» _3 « 


Nairn 
Nashua 
NKJhv S .36 
NaiDW£20 
MJtof pr 1.85 £4 


NuEdu 


“% r 9 7 31 2B % 26% 28% - % 

5f 8 SSjfA 30 9 5 10 24 '« 24 % 24 % +’« 

34 iSSi? 106 417 789 “A W 50%+% 

2% NtHom 28 A A A 

33% 24 Nil JSB 53 27% 27% 27U +u 

65 NU _pf 9L9 7 gg IS 

£2 12 2716 237, 23% 23% -% 

15 7% 7% 7% 

£8 12 15 277, 27% 27% 

33 2540 12*? 12 123, +1, 

3 0 13 462 o33% 327, 33 +% 

2.8 25 141 15% IA 15% +% 

£3 7 64 12% ~ 

9.2 10 84 31 

11. ylOO 14% 

11. 2200 21 
11 . 2 
£3 7 152 

7.9 10 53 28% 277, 20 +% 

9.8 7 208 28% 26 28% 

zSO 73 73 73 -1 

2 30% 30% 30% 


£ 


327, ig% NMedE.32 
11% 7% N MlneS 
29 22% NtProsO.06 

10% NtSefT* 

»% NtSvdn 1 
IT 7 , NStand .40 
10 Nerco B4e 
24% NavPw£84 
1Z1, NevP p(i so 
19% NevP pH 30 
15 NevP pfi.95 
48% 3F, NEngEC.00 
» 24% NJRsc 2.20 

2 A 17% NYSEG250 
7F, 5F? NYS pi 0.80 12. 
M*, 25% NYS pfD£73 12. 


IA 

33 

18 

13 

33% 

23 

19 


12% IF, 

30% 3F, 

14% 14% 

21 21 +1? 


’’ 

4A 43% 43% 

28% 277, 30 + i 


19 13% Newell SO 

56% 31% Newhal .94 
A 71? Nwh1Ra72e 
4A 34% Newmt 1 
3% 1% Nwperit 

217, T4f, NhtUP £08 
M% 24% MaMpH.40 
M% 24% MxMpf£60 
30 28 NlaMp(4.10 

321, NlaMpf4.85 
557* 39 NtaMpf£10 
26% MaM pf.Sle 
101% 78% NIMpf 1080 
177, 15 NlagShl S5o 
^ 11% Ntcolei .12 
I 25% N1 COR 3.04 
... 13 NoMAI.ISb 
7A BA NortkSd.40 
28% A Norim 

jA 30% Noratr 2.40 

J® Horair 014.438 8 4 
IA Nortek .oa .5 e 
50% «% NACoeB.lO 1.0 7 
«% 33 NAPbll 
20% IA 
12 % 


18 


39 10 103 17 IF* IFx +% 

IS 26 14 SA 541° 541! 

BS 9 4 F* A A -% 

£2 35 207 444* 44% 44% - U 

28 1% 1% Tu 

640 19% 19% 19% -% 

Z10O2B 28 28 

2130 31% 31% 31% 

2100 35 35 35 +% 

2250 41 40% 41 + b 

z2d 51 51 51 

100 27% 27% 27% -% 

JSO 96% 96% 96% -J 

n „ 254 17 16 lA +% 

.9 18 5 IA IA 13% +% 

i 33 ®A 297, +,| 
A M 635 1 A 14 14% +1? 

503 69% 601? 683* +% 

1 13 13 13 -! 

72 46% 4!P* *6 

270 uSA 5A 5A +% 

140 16% 16 16 -% 

22 581, 57% S77, +% 


11. 7 

1£ 

11. 

1£ 

12 . 

1£ 

£2 

11 . 

11 . 

.9 18 


K 


4.8 9 


£2 9 


Eoi.t^ I2?o « 2S II 
!J5, S g% «J s 

X s- S? 5? £ - 


3 Nthsal 0 !5° ¥'1 

r* KSS. 2310 1« ^ pL s. 
SS.* His si m- ia a *> 
1 % 1’. K"B5-S» »!^ : s 




4A 

283. 


27 
3 

®A WYNEX6.40 


«» 84% 84% 843, 

o 

10253% 1% 

10 34 rf 


1% Ooklnd 
% 25% Oakltoft.52 

S f? 1 * SS? 0 ® 5 ® 
JSs St 1 0ccip “i 

1M% 81% OcciP pf 4 
20% o«SP pH.80 


7.6 8 

O 0 


4.3 12 
8.0 9 


341. 


4.1 

11 . 


BST 31% 31% Sl U 

X 13 > 3 13 +% 

s W% W% Ml? -2 

W% 23% * 


A 
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Hpfe Ire» Sack 


„ w Sb 

VH. f HHkffigft 


Continued from Page 38 


Op 
Qm P*w 
Ia> (hnttOau 


21ft 17i* OccIP p/2. 12 ii. 
57 48% OcciP pIB.25 11. 

113 1053* OcciP pfISJQ 15. 
iiQ% ion* oeei jH4.es i*. 


SO 

Z41* 

10% 

261s 

27ls 

44 

26ft 

40 

2ft 

23ij 

12>* 

53 

50% 

77 

11i 4 

56 

SOU 


ft 

IS 

sasj 

2ft 

ft 

20 

*ft 

s? 

1ft 

231s 

13 

2ft 

3ft 

10*2 

2ft 

S' 

13ft 

1ft 

13% 

3ft 


3ft 

34ft 
1ft 

36 

37 
37 (j 
623) 

28 

67% 

29% 

3ft 
1ft 
7ft 
70 
0ft 
17 
70 
2ft 
ft 
3ft 
17ft 
1ft 
3ft 
29 

1ft 
28*2 
12»* 
ft 

3ft 
31*2 
3ft 

19 
37 
5ft 
15U 

37*1 

<71* 

3rt. 

23'a 

141* 

2ft 

2ft £4ft 
10 5?i 

ift 
1ft 
8ft 
3ft 
36 
*3 Hi 
341* 

39 
<0% 
ft 

4 
21 
4ft 

5 

1ft 
1ft 
2ft 
ft 

ir* 

O'? 

16’* 

2ft 
1H a 
1’. 

5ft 
55<* 

277, 

40'} 

2ft 

2ft 

3ft 
S3 
109 

SJ 

S' 

01 
18% 

2ft 

oo% 

3ft 

o'? 

241* 

1ft 


OOECO i 
Ogden i.ao 
owoeaus 
OnEfl p/4.40 
OtlEd pH 44 
Oh£d pH 50 
OfaEd pf7 36 
OtiEd p< 
OtlEd pffl^O 
Ohtd P13.50 
OtlEd pr3.« 
OtlEd pM.80 

QnfEd pfe.i2 
Ot£d plB.64 


3 2ft 
150 56 

102 106 

8 10ft lOSi* 1061* 


20 20i s 
541, 55 
>0ft 100 


*% 

+ % 


■Off .5 13 ft 

1.04 £3 12 2747447, 


IS 150 2ft 231. 2ft +i, 
6017 «3fi? 3Q1, 2ft 30 -ift 
12.6 1282 151* ?P «%-? 

3. ylOfl 33*, 3ft 33% 

13. 7370 3ft 3« 34 + ft 

13 z200 35>s 35% 35% +1 

13. *670591* - “ 

702 2ft 
*1630653, 

7 277, 

11 301* 

25 153) 

*W0 7ft 


QfiE *10.76 1£ 

3-2 16 SR* 1ft 

OtiP pi 8.04 12. ,260 57 

OfcteGE 2 80 11 W0 2<i* 

CTrtaG ptBO 64 ,300 8% 

1.504.9 12 194 3ft 


OUn 


Omnere 
Oneida BO 
0NEOWJ8 
Oranftic.14 
Orange is 
Of lone .76 
Ononp 
Orton pt .50 
Orton pi2.75 
OutUOt64 
Ovmlr .72 
OvSh/p .50 
OwenGMO 
Owenira.80 
Oxford J4 


57 57 

2ft 2ft +i« 
65 6ft 
2ft 2ft -ft 
3ft 30', +% 
1ft 1ft -% 

. 727, 737, 4 iw 

23406ft 6ft 6ft f ft 
2300 88 86 88 + ft 

1ft 1ft -1, 

67 67 

23 241* -4ft 

“ -'4 

14 § >Mi,| 

3ft 31ft 
2ft 2ft +% 
ft 10 -I, 
24V 24i* — 3* 


110 ft 
5444 21« ift 
Mil IS 31ft 

6.0 10 26 2ft 
5318 22T lift 

3.1 26 241, 


12 Buna P/ Sb 

»igh Lae Sadr Dol Yld. E IflfeKsh 

R R R 

RBteO 
RCA 
RCA 
RCA 
RCA 
RLC 
RPC 
RTE ' 

Reifice 

RMtftor 1 
Ramad 
Rem .8 
BeogrO 
Rayon .44 
Reyn* 

Rey#»l40 
ReedEi .eg 
RdBai ^2.13. u 
BdBid pO.J2e 17. 

ReenEq 
Redmn JO 
Reese 
Regal 
ReidrC JO 
RepAir 


O'a* 
Du Pm. 
(boa Dm 


<3, S, -V 

710038 36 38 ♦ % 

x5 103% 102% 102%- 1 

<163371, 3ft 371, +3, 

a a -v 

lift 177, 
wi, id* +7, 

42 42ft 

ft ft -ft 

1ft 1ft +ft 

ft Si. ,-f, 

lift lift 

49ft 497. 

7ft 7ft 
1ft 17 
<1177, 177, +ft 

ft ft + % 

6ft S', -ft 


I* £50 90 

01 4 30 

pl 3. as 3.6 

. 4015 14 16 8 

31 4 

56 31 9 ' 16 . 171, 

11 225 141* 

44 M 23654?** 

58 932 ft 
» 40 9 2 1ft 
82 ft 
.6 25 37 72 
1 lift 
34 >2 £55 SIR* 

54 <116 7ft 

*20 17 

i6 18 

14 206 ft 
3J16 136 ft 
32 0 1ft 

34 ft 6-16 9-16 
4113 1 38ft 38ft 3ft -ft 
5 573 ft ft 9ft 


34 170 lift lift lift +ft 

58 17 ft -ft ft -ft 


30ft 301* -r ft 
22ft 22ft 
3ft 3ft -ft 
14 14% 

34ft 3*ft 
48ft 48ft -ft 
13ft 13% -ft 


PHH 
PPG 
PSA 
PSA 
PecAS ' '1 J4 
PacGEIB* 
Pad. ft] 352 
PcUmj 1.20 
PacResOSa 
PacRs pl 2 
PncScl A0 
PacTel*.72 
PacrtepZ.32 
Pool pH.07 
PatnWb.60 
PalnW p*25s 
PabnBd-20 
PanABIffO 
PanAm 
PanA wl 
Panddn-20 
PanfiECJO 
Pantfft 
PaprdL40j 
Pardyn 
Par*S 
ParkDrlie 
ParkH 1.12 
ParkPnJZr 
PatPhl 
PayMP .64 
PayCdi 16 
Peebdy JO 

Pengo 

PonCon 

PennejB.38 


A 
121, 

a 

29ft 
26ft 
20ft 
3ft 
20ft 
4 

1ft 

32% 

3ft 
13% 

8ft 
rift 

3s. 

1<% 

1ft 

S' 

ft 
5-16 
43ft 
44% 

22%. PaPL 1 ' 456 10.8 


74 74ft +ft 
29ft 29% 



31 

ia 

a 

72 

96ft 

S' 

20 

S' 

107, 

14ft 

3B% 

?? 

16i B 

S' 

S' 

2** 

337, 

S' 

28 

121 , 

23ft 

2ft 

28ft 

40ft 

59 

ft 


13. 

14 


?P 

6 

S' 

55 
46% 

16% 

32 

36U 

U" 

S9 
lift 
10% 77, 
61 46ft 
10% 7ft 
126 103 
115ft 91 
61 471* 

23ft 15ft 
»ft TV* 
26ft 
18ft 
24ft 
28ft 

S' 

25ft 

Sf 

26ft 
45ft 
80 
13% 

17ft 

lift 
*3% 

2Bft 
22ft 

S' 

a 

217, 

106 
2d, 

a 

S' 

41ft 
25ft 
40 
20% 

363. 

M 7 * 

15 
4H* 

% 

54ft 

an* 

10% 

9 

87, 

63 
70 
66 
6ft 
16ft 
17ft 
24ft 
22ft 
19ft 
20ft 6ft 
29ft 20% 

32ft as 


PePL. pH.50 14 
PePL dpra.42 14 
PaPt dprt-90 11. 
PaPL dpr3J5 14 
Pen dpr3.7S 14 
PaPL pKJ4 9.9 
PaPL pr 13 
PaPL pra70 
Penwa 420 
Pam* pH. so 
PemzoZ-20 
Pane ptB & 42 
PeopEidJO 7J7 
PapBys 

PepeiCd.76 
Portfl J6 
Pradanl-K* 

PeryOr .26 
PetyD ert 
Petrie 1.40 
PelRs 472a 
PerRo pM.57 
PWnv .90a 
PUzsr 1.48 
PhatpD 
PhWp pr 5 
PtilbrS .54 
PhflaEI2.se 

pme pta.ao 

PMIE p#4 40 
PWE pM.68 
PililE pl 7 
prm p/8.73 
PMIE pf 1.41 
PtlK pfl.33 
PME p<7.06 
PhUE pH.28 
PWl pt 17.13 14. 
PME pH 5.25 IB. 
PtlflE PI7.80 13. 
PhflSud.32 
PhUMr 4 
133* PKtl pin JO 
lift 

20% 

23ft 
25ft 
14% 

37ft 


8.S 42 30>, 

49 8 44 22% 

4113 61 34 
3.4 11 356 14% 

4.19 407 34% 

3.710 IIS 49ft 

42 21 30 14 

P Q 

1 4013 275 33% 331* 33% +% 

1 00 46 TO 173 44ft 44 44ft -ft 
.60 44 18 589 25 24ft 25 -ft 
dpll.00 46 21 20 193) IBft 

11. 34 137, isft isft 

9 8 7 185»Sft » 15% -tft 

7.714 313 43 4Zft 43 +1, 

4.1 IB 118 29i* 29ft 29ft -ft 

.6 12 14 8ft 8ft 8ft . ’ 

11 8 IB lAt ttf +ft 

48 12 207 15ft 14ft 15ft + ft 

7.7 9 1516 74T* "• — 

7.9 8 720 

14 B 

2.0 IB 386 

42 13 

3J32 12 34 

lj 11 36 37ft 

8444 7% 

210 3ft 

1.2 22 52 16% 

6611 596 35ft 34% 34% -% 

29 441 6% 6ft 6% -ft 
15 120816ft 18% 18% -ft 
498 8% d % 8ft -ft 

10 51 13ft 1& 13% 

3J 72 5ft 5 5 -ft 

33 11 120833% 33ft 33ft 4ft 
44 52 338 u21% 20ft 21ft 4% 

2 21 Zft " 

60 13 88 12ft 

LOW 302 15% 

1.8 27 <152 10% 

236 % 

12 328 52 

4.710 1909 50% 

560 25% 

2370 36ft 
10 2Bft 
47 26ft 
28 27% 

28 30% 

ZSO S3 
ZSO 103 
Z400 74 

5.7 12 26 38% 

6.7 4 24 

4 6 20 370 477, 47ft 47% -ft 
*50 871* 871* 871* 4ft 
160 17 16ft 16% 

19 50 23 22% 227, 

3.0 11 <948 59 58ft 5V, 4ft 

4214 430 25ft 251* 25% 4ft 
14 6 174 Bft 77, 8 

1-2 16 99 23% 23ft 23ft -% 

6 IBft 153* 15% -ft 
46 14 2S3 39ft — — - 

14. 3 26ft 

9.7 34 16ft 

26. 61 31, 

41-15 2432 48 

376 21ft 
46 35 521, 

1.4 21 480238ft 

10 5 1587 14% 


RepA wt 
RpGyjwJQ 
RepMY 1 64 
RNY p(C3 13 12 
RNY ptA0 24911. 
RNY J3®5 07e03 
RepBk 184 517 

RepBAprS-IS 72 
AsnCot 42 1.4 

Reuco 40 
Beware 
Radon 134 
Rmwi .70 
Rermrd M 


87 ?ft 2ft 2f* 

90 Vt 7% 7% 

<380 47% 47ft 47ft +ft 

<1 26ft 26% 28% 

<650 55ft 59ft 55ft 

<10054% 54% 54ft -ft 
194 32% 32ft 32i« -ft 

5 28% 28% 26% -ft 

1.4 21 23** 23 23i) 

3.1 25 295 26 25% 26 + ft 

2 106 uiSft 15i, 15ft i-ft 


398 

ass 


1 32ft 28 Reyoinal.40 

(112ft 102*} flaytn pi 

277* ReyMH i 

61 ReyU pK-50 50 ’ i 76% 
20% RcftVdt.48 4215 398SBH8 


17ft Riegaruoi 40 


RttaAid JO 
2ft RwOfcn 
28ft RotaM.12 
JB Rotosn 1.60 
5ft w£tobta* 
16ft RachG 2J20 
30% Racb , n2.44 
27% Rodtwfr.12 
55ft <tofinH220 
38% Rofirtn 
12% RotoCnv40 
Roil eE*. JO 


4015 18 23ft 23ft 23ft +ft 

31 10 330 14ft 14ft Id* -ft 

60 7 214328 27% 27% 

6 108ft 108 108 -ft 

2-80 111035% 351* 35ft -ft 

76% 7S, -% 

45 40ft +B1j 

22%. 22% 

23% 23% -ft 

2% 3 

34ft 3d, +ft 

27% 277, -% 

VL i*. 

22 % 22 % 

37% 37% -ft 
407, 41ft 
64 64 -1 


13 227* 

2.1 IS 109524ft 
7 61 3 

3-2 8 36 3«% 

07 87 28% 

98 6 

07 6 182 227, 

6J 10 17 377, 

27 10 154141% 
24 11 62 65 


11 83 
1.6 31 89 


Ito* 

to* 

RotnE wt 

- 

12% 

a 

8% 

2 

RoUtna .48 
Roman 

3.9 17 

13 

Roper .64 

S O IS 

39% 

24 

Rarer 1.12 

£819 

13 

7ft 

Rowan .12 

1.4 49 

SZ?* 

46 

RoyfD 3.07a 

606 

17 

9% 

Roylntx 

18 

27?, 

18% 

RuUnda 


26 

14% 

PuasBr 

12 



20% 15% RusTog .76 
31ft 19 RyanH 1 
30% 22 Ryder , 60 
29 17 Rytand .66 

8ft Rymar 
lift - 


T3ft 

2B7, 

Sift 


l£ft 

% 

10% 

15ft 

14% 

14% 

91 

18ft 

30 

29 

S8 

22ft 

38ft 

321* 

167, 

28% 

14% 

P 

35i 2 

S' 

10 

17ft 

IBi* 

& 

Bft 

461, 

58 

49ft 

a 

in, 

10 

8% 


39% +% 
26% 26% +ft 
181* 16ft 

a. a. 

21 21 -% 
51% 52 4ft 
37% 38% + ft 
. 14ft 14% +ft 
420029ft 29ft 29ft -ft 
243033% 33% 33% — % 
ZBOO 35ft 35ft 35ft 
210054ft 54ft 54ft +ft 
2250 87ft 88 88 

43-. tDft 10% 10% 

65- 10% 10 10% +% 

*20 59ft 59ft..5Bft t1 
50 10 9% 97, : 

2450124. 122ft 124 +2 
2210114- 114 114 -1% 
2100 59 -59 

03 12 20 21ft 21 
06 10 417631% 80 80% 

2.4 14 48 25ft 25ft 2Sft -ft 
PWIPI a 1 63 B 9782121* 117, .12 . T l* 

PhlPt pl1.04e 40 38 24% 24% 24% 

PtlDVH .40 1.812 17 251, 247, 25% +ft 

.0 9 518 31 80% 307, +ft 

7 A 11 55 31% 31% 31ft +% 

16 65 23% 23% 23% 

10 12 757 53% 62% 52% -tft 

00 5 280 247, 24ft 24% -ft 

10 36 14% 14% 14% 

1011 487 39% 387, 39% +% 

2.7 1 77ft 77ft 771, -1ft 



11 

11 

11 

11 

T« 

11 

11 

11 

11 


■ n — wi 
59 • +ft 
21 -ft 
80% -1 


PledAs .28 
PtoNQ 202 
PfWl 
PHshyl.56 
PtoneedJ4 
PtomatTr 
PttnyB 1.20 
PitnB pl2.12 
PttBBl 
PlanRa .20 
Plantraifib 
Playboy 
Ptesey S4e 
PogoPd .80 
Pwkrfcf I 
Pondie HO 
Popial .80 
Portoc .40 
POrtQElJO 
POG pm.50.11.. 
PorQ pUBO 11. 
POfG pU.40 
PorG pH.32 
PoWchlJS 
PwmB2.18 
PMEt pMJO 
Pod P>4.04 
Prefrt a 06 
Prhnrh2J0 
PrlmeC 
PrimMa.09 
ProdQ2J0 
PrdRa a 
Protar 1.40 
PmRCn 
PniRI n, 

PruR oA 
PSvCoi 2 
P8Cd pflLIO 
PSlml 1 
PStn pl 1.04 

pl 1.08 14. 
JX&3S 14. 
Pl9.a0 14. 
pf&96 14. 


11 


17 

11 

t J 18 


39 

44 

20% 

23% 

71 

73ft 

88 

«ft 

1-64 

15% 

9ft 

17 

21% 

31ft 

70% 

53 

105 

2S% 

Id, 

34% 

28ft 


30 

36% 

16 

17% 

S' 

70 

2ft 

1-64 

9% 

6 

a 

& 

a 

% 


P8in 
PSJn 
PHn 
PSin 
PSwNH 
PSNH pt 
PNH piB 
PNH pre 
PNH pfE 
PNH pff 
PNH pfG 
PSvNM2.88 
PSwEGIBd 
PSS5 pM.18 
PSEG p/5 05 
P8EG P12.17 
PEEG PI2.43 
P8EG p/7.70 
PSEG PT7.80 
PSEG pfS.62 
PuWlc* 
Publckrt 
Pueblo .16 
PR Com 

PllJflAP1.76 

Purt0HM2 

PurotoL64| 

Pyro 

QuakOai.24 
QuaO DBJ8 
QuakSOBO 
Quanex 
Queatai 60 


I4ft (MR8i).Ma 


1 77ft 77ft 771, -11 

453 IZ£ 12% 12?* -ft 

L2 18 270 U17% 17ft 17ft -ft 

I. 513 6 10ft 10% 10% 

• 14 171 W% ~ 

05 13 8 20% 

0332 126 14 

12121 700 31% 

A 25 441 lift 

08 6 10ft 

£4 28 84 17% 

14 8 490 2D** 

z20 103 

3 24ft 

24 34% 

11 7 34ft 33ft 34% +% 

06 13 141 34% 33ft 33% -ft 

7.1 B 131 30ft 

*80 46ft 

*50 40% 

18 231* 

07 8 _33 W| 

14 2781 18% 

.3 27 132 34ft 
0515 697 58 
22 184 14 
14 13 35 41 
40 2% 

30 6 

127 10ft 

10132V, 

5 20ft 
661 9% 

*500 6 

z2ia« 

*10 587, 

*50 68 
*230 62ft 
a 184 6 
Z1400I6 
15 16% 

2 23% 

14 20% 

4 17% 

24 16% 

II. 9 232 27% 

17 7 1303 29?, 

11. *550 37 

It. *20 44% 

11. 3 19ft 

11. 9 21ft 

1 1. *259 69 

11. *350 70% 

12. *40 83 

56 2 

77 

1.1 11 81 14 

6 5 6ft 

10 8 343 14ft 

.9 17 <75 13% 

12 295 20% 

7 196 6% 

2.4 14 789 52 

9.1 *50 105 
39)9 856 207, 

20 99 

5.5 10 BS 

1.1 14 174 22% 22% 22% -% 


129 

10. 

II. 11 

ia 


Sf SJ* + ' 
20 % 20 % 

13ft 137, 

st s* ■' 

20 20ft +% 
103 103 +% 
23% 23% -% 
34% 34% 


30% 30% -ft 
46ft 46ft +1ft 
40% 40% +V 
23 231* +% 
36% 38% +>* 
18 181* +% 
« »» *H 

57ft 57% -% 
13% 13?« +% 
40% 41 +ft 

S' S' 

10 10 -ft 

21ft 21% -% 
20ft 20ft +1* 

S' I' 

8 8+% 

If* +1 

68 68 

621} 621, +2 
7?, 7ft -% 
15ft 15ft -ft 
IP* 16% 

23% 23% -1* 
20 SO 1 , 

17% 17% -% 
18% IBi* -% 
2T 37 -% 
291* 28% -% 
36% 37 +% 

44% 44% -%. 
IBft 19ft. -ft 
21 % 21 % “% 
68 88 +1 
70% 70% -% 
83 83 -ft 

2ft 2% 2% 

1-64 1-64 1-64 

13% 14 +ft 
6% 67, 

14% 14% 
di3% 13ft -% 
020 20 -ft 
-% 

+1ft 

20 ?* 20 % 


(UU <U 

105 105 


7% 7% 7% +% 
2$, 29ft 2Bft -% 


Sates figures art unefflebi. Yearly W?*""**! 
protons 52 weeks plus the currant w«fc M notOie 
rradtno daw. Whore a «p» or dock tfvtoond amokrtnfl to a 
per eem or more has been pod. flw 

dividend are shown for the new dock onl y- Unte^ otharwg 
noted, rates trf dMasnds an emus! Oatwrsairmnis based m 
toe latea dedamtton. 

s-AMtond dso extrata]. b-flnnual of cfwdend pb« 
tow. e-dnridend UMtored or 

Oivtoend in Canadian funflB, aubject to 1 5%r»o-rM«enMMt. 
MMdond dectored altor sp«-up or slock *rtttonO^«end 

paid trds yw. omhtod. <te*wwL Brno actant 
dividend mwUng. It-dMdond <**c»re<iorpdat»yjtor.'»j«- 
cumuMlv* tosue with tivfclends in irreara. n-4*w ■»**' ** 
past £2 weeks. The WgtHow range po gnsom 
trsdtoq nd-naad day defcawy. MNto Cfreegan gB 

dend deirfanto or peto to prec«Jlng 12 ^ 

dond. s-eiock spte. OwidendB hegkBwgH^^!^®- 
sales. MMdand paid to s»ok to precedtoQl2 
mated cash vtiue on an-dlvidtad or ^ 

aKsaggaa fflgS gg 

acdstribuaon xw-wW»m warrants. y-ewlMdend and eal» 
to tufl. ytd-ywd. z^stoea to ft* 



63% as 
25% 25% 25% -% 
25 247* 24% -% 

t3% 12ft 12ft —ft 
11% lift 11% +% 


13 147, 14% VC, 

01 27% ZTft 27% +% 

352 19ft 18% 16ft -% 

0810 8 20 19% 19% -ft 

3J10 11 26% 26% 261* -% 

21 11 332 28% 23% 28% +% 

£815 113 24ft 24 2* -7, 

6 21 17% 17ft 17ft -ft 

Rymar pM. 17 15 21 12ft 12% 12% -ft 

s s s 

SCM 2 17 17 575773 72ft 73 

SL Ind 021.9 10 4 11% 11% 11% 

SPSTecJO £714 284 30 2W, 30 

0 37 63 16ft 46 16 -1 

14. 310 18% -18% 16% -ft 

1.818 217 18% 18 181* +ft 

12% 121* -ft 

21* 2% “ft 

36% 3S% -% 

30% 307, -% 

27 27% -% 

19% 18% -% 

10ft 10ft -ft 

33% 34% +ft 

51% 51% +ft 

26% 26% -ft 

1941 78 91* 9ft 9% +ft 

21 9 11% lift 11% 

1.619 362 37% 37% 37% -ft 

0013 33 2«% '24ft 24ft +ft 

30 14 169733% 32% S3 -% 
3012 687 44 43ft 43?* +1 

0016 6 . 35% 35% 85% 

I. 1 47 4 16% 18% 18% 

7.B 7 50 201* 19% 20% +ft 

182 7% -7% - 

809 94 25ft 25% 

04 14 463 487, 48ft 

30 9 147838% 36ft 
J 19 331 13% 13% 

£4 13 412 32% 321* 321* 

1J 10 355 56% 56 58 

£910 139742% 4!ft 42ft +ft 
30 11 87 13% '13% 13% -ft 

108 78 

II. 88 


34 53 121, 

StodS wl 1 21* 

_ SafKina .40 L12S 149 3V, 
24% Satewyt.60 50 10 474 31ft 
341, Sega 02 1 J 13 384 27% 
17ft SUoLPI.72 88 7 88 SO 

9% SPaut 1.06 11 43 

vjSelartt 16 

SMIoM.IB J 16 417 34% 
SaliM pf3 62* 7J <10051% 


10% 


12 

Mtfr 

4S>* 

27ft 

40% 

38?* 

S' 

a 

a 

317, 

^* 

65 

I 1 '? 

23 

43«, 

1?U 

22% 

W' 

K 

23i* 

s 

to* 
11% 
39ft 
21 ft 
21% 
301* 
ZB 
20% 

S' 

at 

r' 

171* 

1D1* 

41% 
28% 
23 ' 
16 
34ft 
32% 

2y B 


Lm 

^7 

20 


327, 

31ft 

23% 

26% 

25 

B6% 

1 


2 

30% 

33?* 

5ft 

15ft 

10 

38ft 

137, 

VP* 

\V t 


7/ Sb 

sack 0%. VU. E IfflJ* Hftii 
TennedSa 7.3 14 456 40ft 
12 303 22ft 
41 61 8% 

10 19 21ft 

8332 1318 367, 

5.1 8 <34 30ft 

5.4 B <739 29% 

04 9 504 34% 

28 13 30 28 

£1 13 432 33% 

541-U 41* 

1010 888 15% 
8 8 7 227 28% 
7 4 

3011 *351 51ft 
17 <1 55ft 

SI 23 8% 

27 36 337, 

11 22 % 
3817 <83 381* 
3.611 59 
£6 10 41 15ft 

3.2 12 157 IBft 

5 7 110 15ft 

765 Tft 

1 1.6 17 605 56ft 


TenJjm 
Teeoro .40 
Tesor piZlQ 
Teracc 3 
TxABc 1.S2 
TeaCm 1 96 
Te*Ett£20 
Twkid.e«> 
Teniae! 2 
TexM 
147, TwtOGsIB 
24ft TeaUdl£52 
Te<« In 
Teahod.00 

Tcxlr p<£D8 

Tbach 
ThennE 
ThrE wl 
ThmBeS.36 
TnonUnEftr 
ThmUadO 
Thrttry .60 
13% Ttowtr JO 
5% TJgertn 
40 Tima 


a-gi 

Oau Pnv. 
ter OooaCkisa 
30% 39‘, -ft 
22 32 

0% 9% +ft 

21% 21% -ft 
38% 36% -ft 
030 30 -% 

28% 29ft +% 
34ft 34% +ft 
28% 29 +% 

83ft 93ft -ft 
8?, 4% +% 

10ft 15% 

28ft 28ft 
4 4 -ft 

50% 51ft + ft 

5ft -ft 


W% Ttapb 
36ft TaneMi.36 
48 Ttmltanl SOa 
4ft Than 
Bft Than pl 1 
28% TodSiffl 32 
15% TaWma .4fl 
15% TOJ&&S2.52 
227, ToCd p1075 
21ft Tg/Ed pO.47 
- - ToSd pt£38 
TotEd P&21 
Tonu s .10 
TeetRoHaa 
Trehmk 1 
TorcCo .«0 
Toko 
T owe 

Towle ft .44 
ToyRUs 
Tracr a 02 
TWA 

TWA pt £25 


14ft 

oft 

28 

26ft 

10% 

1 

B 1 * 

6 

26 1 * 

s 


18 846 2<K, 
£B 14 735 49 
3.7 23 13 49ft 
23 7 
10 10 % 
129 30% 
71 191, 

205 an* 

f 3 

B 18% 
3 17% 

06 26ft 
IB 47% 


8.8 
4.4 7 
£5 11 
12.5 
10 
IS. 

13 
10 
.4 9 
U 13 
£312 254 46% 
£4 11 IBS 187, 
554 37, 
6 Bft 
7 2 B 6ft 

27 168836% 
1.6 13 389 207, 
792 221* 
10 110 15ft 


55ft 55 . . 

0 8ft +ft 
»% 337, 

22ft 22i« 

. 37% 38% +% 
utt% 19 18ft -ft 
- 15% 15ft +ft 

18ft 19 + ft 

15% 157, +% 
71, 7ij +ft 
657, 58ft +% 
20 20?* *?ft 

48% 48% 

48ft 49 -ft 
67, 0ft -ft 
10% 10% -ft 
30 30 -% 

18% IBft +»* 


AMEX COMPOSITE PRICES 


Prices at 3pm, September 9 


9/ Sb 

Sack B» E IDO, Hftfc law 

Acton 51 1ft 19- 

AdRusI .16 IS 2 26'*. 2Sft 
Adobe 0813 298 16ft 18 
Aeronc 66 105 4ft 4?* 

AfflPta .60 21 23 47ft 47?} 

AirCal 4 20 10 9ft 

ArCalpn.20 9< i2i. 121, 
Alpheto .05 BO 1,3 11% 11% 

Amdahl 00 IB 403 14ft M 
Abraei 4 5 7 7 

AUBU 580 5 49-16 

APed 2 22 5 53% 53 

APrec ,£4b 16 1 14% 1* ' 

ASpE 30 10 ‘ 

Ampgl .06 9 9 

AndaJ IB 34 


TWA plB£05 6.7 114 33% 


U . lift 
21% 18% 
57% 

66ft 
2S% 

St 
Sf 


,7 ft 

4toi 

S* 

291, 


53 

'£ 

I 2 

12 

26% 

»ft 

32% 


Tnmsmi.64 
Trwitt*202 
TAfBty 1 

TmCdani 12 

Jnnocaitb 
Trrwe pOft? 
TrsnEx£36 
TraMcn 
TrGP pi2J0 
TrraOtt 
TtanwylJO 
TmwfcX A8 
Twld wtA 
Twld pl 2 
Twld ft 1.80 
Travfar£04 


20?, zo% ♦% 
26ft 20% +% 
SSft 20% -ft 
16ft IBft -% 

S'2a:i 

47 4r* + 1, 

45% 46 
161} 16% 4- % 
8% 5% 

9ft 9ft 
Bft 61, -ft 

a 38ft +1ft 
20% -ft 
221, 22i, -1, 
1*7, 15 

33% 33% +ft 


5.7 13 3*97 28% 28% 28?, 

It. 75 20% 20t, 20% + ft 

0162 2 12% 12% 12% 

SB 6 11 19ft 19ft 19ft 

40 10 1404501* 49% 49% +% 


6J 

1£ 

7 

158 


20i« 

Bt 

+ % 

6 

AA 

Tft 

d 

7% 

7i* 

9.9 

3 

»B 

2i% 

25% 

-% 

11 

3J 13 

46 

583 

10 

461* 

2^ 

s? 

'A 

10 U 

947 

SS% 

39*. 

39?, 

+% 


11 

22 

21% 

22 

+% 

60 

6 

to*r, 

82% 

32ft 

+ft 

11. 

5 

?>% 

17% 

1T% 

-% 

5.0 9 

138041% 

40% 

41 

+'* 

8a 

157 

52?* 

52% 

52** 


13 

144 

27% 

26% 

26?, 


9.0 
.7 7 

25 

121 

27% 

27% 

R 

a 

+ 1 

£4 9 

7 

29i, 

»ft 

wft 


1.6 IB 

109547% 

48% 

*83* 

-% 

9 J 7 

■25 

5% 

5ft 

5% 

-ft 

31 13 
17 
.4 22 

105 

128 

51 

& 

24 

% 1: 

-% 


Awntfl .BO 12 2 14ft 14ft 

5 B 

BcrsSi 32 15 740 31 30ft 
BCCp .72 6 32 32 31ft 
BtgV .40 19 5 15ft 15ft 

BinUfl 1 10 15 22% 22% 
BtoumA .45 0 kM 15ft iSft 
Bkwmb .40 8 *10 15ft 15% 
SowVaJ 00 40 11% 11% 

Bowmr 17 11 5 .4% 

Bowna .44 15 <76 17% 171* 

Brscng 1.60 28 24 24 

c c 

lea s 7 4 187, 18 7, 

CHI Cp 21 47 11 10% 

CRS 0412 IQ 17% 177, 

Cameo .44 70 2 raft jfift 

CMarcg .30 2 18% 16% 

CasUA ,80b 10 31 15% 15% 
CbmpH 16 1074 2ft 2 
CWMAi .16 18 230 2*% 23% 

CtyGas 1.20 9 56 31ft 30% 
Cta/OSI J5e 10 4 397* 397, 

Ccmpo 2B5 12ij 12ft 

CmpCa 38 8 7% 

Cnchrn .40 12 2 16?* 16% 

ConsOG 11* 5ft 5ft 

rlCofltA * 596 13ft 13ft 
:onttiU 7 1 18% 18% 

OMS 1.** IB 8 34% 34% 

CwCPoll 92 S 227, 22ft 
Cnrtefl 1 31 % 11-16 

ZrysJO 73 1% 1ft 

Cubic .as 11 20 22% 22 
Curtice .92 10 3 27% 27ft 



SDiaGG.24 0 4 8 836 26% 

8Juv>B92e 
SJuanfl 
Sandr JO 
SAnttRU.94 
SFBSoP 1 
. SaraLe044 
29ft SsWfallJO 
15ft SauIRE 00 
SawEffn.BO 
Savbr 
SCANA£16 
SchrPW.68 
8chlmM0O 
SciAtf .12 
ScealndTBe 
ScbtfertOe 
SeotSP 104 
Scotrys J2 
SeaCra .42 
SeaCI pf 1.45 
SeeC. p*8£10 10 
18ft SeeC plCZ.10 10 
17% SMLnd.48 - £38 
5ft” -1ft .--SeaCd 

44% - 33% Seegrai .80 £011 748 38% -381* 39i, 

21ft 15ft’ Seagul ‘ 18 84 16% -16% 16% -ft 

31% 22% SeaUIr M 1 J 17 20B u32 31ft 32 +ft 

32% 22% SeatPW -1 07* 18 287, 28ft 26% -% 

05ft 46ft SeadaG T 1.6 18 81 6«ft 64ft Sift -ft 

39ft 29% Seare 1.76 5.19 374235% 34% 3*% -ft 

31% 23ft SecPMel J4 43 7 783 27% 27% ZTft -ft 

40% 26% SvoCpa A8 1.318 IT 38ft -38ft 38% -tft 

1*ft 11% Shaklee.72 “ ' " " 

26% 15 Sbawtn .60 
40% 28ft ShaflT £87e 
307* 17?« ShaAboJO 


a- 


23 

79 


31 321, +'l* 

13ft 12% +% 

15% 15% 15?, .+%’ 

16 -15% 15% -ft 

21ft .21 -2Jft -ft 


107-4% -4% 4ft 


8*4 

37 
16ft 
18ft 

29 

267, 

n* 

38 

i 

237, 

i 

23ft 

16% 

31ft 

35ft 

u% 

&* 

S: 

237, 

34 

12 

a 

51ft 

21% 

5 
VA 

6 
12ft 
527, 
49ft 

™ 110 

3^a 

22 

48ft 

in, 

22% 

39»* 

S 

40ft 


Shrwto J2 
5% Shoetwn 
12 8howM .60 
14% SteiPad-BS 
28% Stonai 1 
28% Singer AO 
27ft Strar pf05O 
12% Stymie .46 
20% Satiarytts 
7% Sretthln J2 
50ft SmkB £80 
*41* SmudtrtJa . . 
31% SnteXM.18 
12?, Snyder 2 
31ft Sonet 2 
13ft SonyCpISe 
22% SooUn 100 
31% SomcCSJO 
20 SC>€ pQJO 
23ft S0J«h«.48 
38ft SobdMi 1 
24% Soe&kIJQ 
£% SoetPS£T3t 
20ft 8CalEd£16 
18 SoottiC0it2 
i8i« SoinGaal.80 
30?, SNEn £72 
22ft Sofly pQ.60 
24ft ScUnCd.72 
Soutlnd 1 
SouHd p< 4 
SoRoy .12 
Scumrtt24b 
SwAirt .13 
SwtFor 
SwtGaSI04 
SwSeil 6 
Sw&tr J2 
amps 1J8 
Spanon J2 
SpeotP 
Sperry 182 
Sprlrnp.52 
SguarOi.84 
Squibb 1.76 
Staley JO 
StSPni J6 
StMotr .32 
SKXXX08O 
SiPaoCs.40 
Stande<52 
_ SonWKIJ* 
267, SarretB.DB 
Bft SuU4Sdl.20a 
Suego .12 
Steictil .76 
StrlBop .76 
Start DO! 00 
StavnJ 100 
StwWrrd.68 

stkvc pt 1 

SnrnaWl.60 
StttwC .80 
StQpSh01O 
StOrEq L92 
vtSmrT 
Slorer .*0 
StrtMt nJ2a 
StridRl .60 
SuavSh 
SunCh .48 
Surra 

SunCo £30 
Sundstrt.BO ■ 
SunUn 
SunM p/1.19 
SwTrst-20 
SuprValu . 
SupMM A8 
14% Swartt M 
16ft SytHonl.00 
S(17, SyOm ptZ.40 
lift SymaCp 
44% Syntax 1J2 
38% Sysco 38 


24% 24% +% 
£V37ft + ft 
7% 7% -ft 
12ft 121} +% 
■18 18 -ft 

*1?, 42% +ft 
86% 37 + ft 
32ft 32ft -% 
1* 14 -ft 


49ft 

Ik 

n»* 

a 

a 

a 

a 

fr* 

17% 

S' 

S' 

0% 

12ft 

??■ 


Xi 

9 

37% 

24 

a 

% 

a 

3?, 


40 

61. 

32% 

14ft 

26% 


4.8 23 30 147, 1«ft 147, +1* 

£5* 2 237, 28% 23% -ft 

047 403 37% 37% 371* -1 

306 39 24% " ‘ - 

£5 IS 113 37ft 

10 200 8 

4J 12 <23 12% 

90 9 88 IBft 

£416 1B24 42% 

I. 18 283 87ft 

II. SO 33 

0420 SO 14% 

1.818 1 34% 34% 24% -ft 

4011 lOSaS&s'Sj Si, ' 

1-417 29 75ft 7*% 75 -ft 

0013 193 36ft 38% 881* -% 

1015 5* 15ft 16% 15% -ft 

59 8 201 341, 34 34ft +ft 

1.0 12 298 147, 14% 147, +1, 

30 25 247 o31ft 25ft 31 + 1% 

07 . ,4. 38ft 377, 38 -ft 
.10 3 2«a* 24ft. 24% +% 

90 12 30 27% 27ft 27% +% 

£211 114 45% 44% : 45 -% 

0910 1* SO?, 30% 30% -ft 

31.40 9 6ft 8% 67, +% 

8.70 866 25 

07 6 
7.3 8 
07 11 
9.7 
80 
£8 9 
70 


21B2 20 
31 24% 

6B 40% 

10 267, 

19 27?, 
ago 35ft 
27 50ft 

J 14 370 13ft 

00 6 261 77, 

J 17 764526ft 
105 13ft 
70 8 75 17% 

7-3-8 378 82 

1.8 11 46 27% 

7.6 9 615 24% 

05375 <19 15 

114 21 

06 • 1034 81ft 

4 6 13 <38 33% 

5010 616037% 

£617 560 677, 

09 22 314 207, 

£7 12 80 21 

2J 12 64 117, 

028 568 45% 

209 117 18ft 

4,09 159 13 

0511 93 SO 

3.1 10 12 3*7, 

12. 12 10ft 

3.7 68 3% 

4J10 2 19ft 

6J9 <30 lift 

08 13 123231ft 
40 15760241* 231* 2to* +1 

0517 6 26% 26ft 26% + ft 

00 *210 lift lift lift -ft 

07 9 13 *3ft' 431, 43ft +ft 

£0 73 374 38b. 28% 29ft +% 

£8 9 568 33% 38% 38% +ft 

9.7 14 64 20% 19% 197, -% 

133(2 d 1% 1% -% 

J GS6 87ft 87ft 87ft 

4.4 SB 18% 18ft 18% +% 

4.6 40 110 17ft 171* 17ft +ft 

24 57, 

. 1.4 11 20 33ft 

27 10% 


. 1»ft . 
04ft 24% -ft 
40ft *0% +% 

*% 2£a +% 
27ft 277, -% 
35% 85ft -ft 
60ft 60ft 
131* 13ft +% 

13 13% +ft 

17ft 17ft -ft 
B1% 017, ■ 

27% 27ft +ft 

% fs'-S 

20% 207, -ft 

S> 

S'- S' -i 

SS' 11 * 

20% 20% -ft 
in, 11% +ft 
45 45ft 
17% 18*, +ft 
12% 127, 

29% 30 +% 
34 347, +1ft 

10% 10% -ft 
3ft 3% 

19ft 19ft +ft 
107, lift + ft 
31% 31% 


4.810 112 4to, 


5% 

33ft 

10 


Sft" 4 

10ft -ft 
*6% ■*£% -ft 
461} 47ft +lft 


61* +ft 



T T 

070 J 
£38 7.4-8 
14 

1.85 7.48 


r 5 

207, Ml, -1ft 
34ft 341} -3 
12ft 12ft ‘ 
62% t » 

37 37% +% 

327, 33ft +1% 
32 32 -% 

to 


302% TekJyn 
24 14% Tel rate J2 

48% 28ft Tel« 

•0% 29% Templnj4 


08 1? 314 

7S9. 61} 

IS. 147 7% 

3.4 159 347, 3* 

284 IBft 16 

1.1 13 213 44ft 44 

6.Q 22 5 15 IS 

5013 476921ft 
7J *12 36 

16 318 12ft 

0014 327 63i* 

7.0 16 142 37% 

T 

74 33ft 

242 32ft 
216 10ft 
16 _ 

1 40 16 18 24 _ 

3 4 0 10 121 75%, 76ft 75ft - 

TRW P14.40 2,7 1 ;■ 165ft 185^ W 

TwjBoal . 81 2 1% »** 

TafiBnfl.16 1.4 17 137 83% 81% 8P 

.7 15 158 20% 

4.5 24 22% 

4.2 14 67 75% 

10 2895 35ft 

12 11 13% 

1.8 13 437 65?, 

9 17 31, 5ft 3ft 

7 143 245% 243ft 244 ft- J, 

1.B24 55 18% .18 W% +ft 

11 1065 43% 42% 43 . +% 

1.7 9 99 38 38% 36% -ft 


17ft 167, 17 . 

24 23% m -ft 


Talley .I5e 
_ Talley « I 
56% TambrSJO 
23% Tandy 
12% Tndyrt 
53% Tektnw 1 
Tel com ■ 


821} +% 
20% Mi} -ft 
22% 22% -ft 
75ft 75% 

34% 34% -% 
13% . 13% 

55ft 55ft 


50% Tran 
22 TDConS 52a 
21% TriCn pf£S0 
77, Triala s 00 
22% TrtePc 1 
29ft Tribune 84 
4 Tricntr ,51e 
8% S% Tries 00 

76% 12ft Trtnty .50 

25ft Kft TrirEng-ICb 

14% 9% TrttE p/1.10 7.7 34 14% 

43% 301} loeoEP 3 7.6 70 73 39% 

IBft 9% Tuba* .44 00 16 <99 15 

20 10 - TwtaO* .90 4.6 11 44 197, 

41 30 TycoLb .80 £0 11 17 — 

17% 13% Tyler a HO £910 36 

U U U 

»ft 35% UAL 1 1.9121 018 53% 

36ft 28 UAL pl £40 70 455 33% 

‘ “ UCCEL 17 21 15% 

UOC (I -15a J 19 x12427% 

UGI £04 0811 75 23% 

UQl pl £75 1£ <100 23ft 

UNCRas 28 9ft 

URS .400513 11 11% 


1«i, K1* 

30% 39V —ft 

14ft 14% +i* 

19% 19% -% 

Xft 39% 391, -ft 

14 137, 13?, -ft 


n% 

14 

38% 

a 


ts? 

. _ 80** 

41% 31% 
57% 32% 

1E&* 13ft 
40 30 


3% 

17% 

I? 2 

0% 

10% 

21% USFG 
“ USG 


use 


soft 

34% 

38 

20ft 

68 

72 

24 

52% 


42% 

28 

30 

14% 

48 

S' 

371* 


LMNV01 
UCampl.64 
UnCertf.40 
UnkmC 
UnEtec1j4 
Una pM.50 

una p»04o 
una piM 4 

Ur£) p/298 
LtoB pi£13 
UnB p/7.44 


£20 0647 337 34 
a 1.68 4.4 7 110 

p/ 1.80 £7 1 


8 1£ 


UEI p <H 
UnExpn 
UhPac 1.80 
115ft 87% (Mb p/705 
21% 12ft Untroyl .18 
70 50 Unryl pl 6 

5% 3% UnitDr 

22% 10% UnBmd 

a ^ ssvf -- 

40ft 227-, UnEhrg£46 
22% 11% Uflkun 2 
19 12 UWu pr£20 

147, 10% IflBu ' pt 1.90 14. 
25 IS?, UnlUnd JO £8 8 
47% 29ft UJarSklJB 
76ft lift UKMf 
37, ■ 2 UPkMn 
38ft 26% UnirG .12 

a S'* USHom 
, 24% U5StioeJ6 
31% 221* USSteelJO 
"" 4B% 


5.1 10 134 1 
4.213 328 381, 
0214 202655 
8 6% 

10 S 594 18ft 
12. 

11. 

10 

11 
11. 

1£ 


USSU P/7.4CO 10 


142ft 115% US&e pn 2.7509.5 
31% 24% USSO pt£2S 7.6 
39ft 32% USTob 1.72 
84% 60% USWQ3072 
13 6% UnStCh 

45 84 UnTeort.40 

381* 31%. UTch p/2J5 
25 18% UniTai 1.92 

361* 273* Vhim piiJO 
21 161* ‘ 

33% 21 
20ft 15% 

28 21% 

23% 18 
53 26ft 


53 53% 

33 33ft 

151, 15ft +ft 
28ft 27 + ft 

23 23ft + ft 
23ft 231, -ft 
9% 91* 

lift lift -ft 
33ft 33% -% 
36 38ft +1, 

102ft IDS" -ft 
36% 36% 

54ft «4% -ft 
61* 6% 

- 161. IBft -ft 

*100 38ft 36ft 38ft +% 
*150561* 56% 56% +ft 
21 32 31% 31% -ft 

45 26% 26 28 -% 

2 18% 191* 19% +% 

<20 84 64 8*-1 

*270 67 66ft 67 ♦ ft 

159 24 23% 237, +1* 

07 12 286 46% 481, 481* -ft 
07 1 10JR* 106% 106% + % 

J 13 233021ft 21% 21ft +% 

1£ *167(88 85 67ft +5 

to 20 aft 3% a&a 

10 16% 18 - 16% 

53 31 32ft 32% 32ft 

0230 180640 - 88% 40 

B.4 4 256 21ft 21% 21% +ft 

1£ . *320 16ft 177, 117, +1, 

21 1*ft — — ' 

87 21ft 
0311 32 47% 

11 48 14% 

1 91 3% 

.4 7 SS3 32ft 
273 Bft 
£3 73 578 37% 

4.0 19 976030ft 


13% 13% -ft 
21% 21ft +% 
47 47 -ft 

14% 14% -% 
3ft 3ft 

»• gft +!i 

38ft 5 % +% 

297, 30 +ft 
53ft 53ft -ft 
13JH, 13V,— ft 


122ft 52% 
43 28 

I£ 8 fl7 » 

SVa 21 
27ft 22ft 


503 58% 

1544135 

119 30% 29ft 29ft 
5.011 205 34ft 34ft 34ft -ft 
70 8 533 801* 79?, 80 +ft 
18 71 7ft 71* 7i* -ft 

6810 336839ft 38 39ft -ft 
7.4 635 39 34ft 34% -7, 

09 8 132922 21ft 21ft -% 

48 3 32*2 32ft Mft -ft 

UWR 108 7.1 It 73 16 17% 18 

UnttnJa 00 J 17 <221 23ft 22ft 22ft -ft 
417 30 191} 19 19ft +ft 

459 31 25 24ft 24ft -ft 

4.3 9 58 23% 23ft 23ft -% 

4.0 8 153530 2flft 29% -1, 

£320 1216109ft 106»* 109ft +% 
£B 10 591 357, 36% 38% -ft 
11. 48 10% 101, 10% +ft 


27 

23 

24% 

35ft 

47 ‘ 
14% 
85% 

X 

4 

43?* 

13% 

29| 

12 

lift 

32 . 

S' 

S' 

38% 

23% 

10% 

a- 

% 

Oft 

26ft 

32% 

48ft 

23ft 

28*, 

12% 

3 

33 
62% 
501* 
291* 

a 

S' 

14% 

8 

2% 

23% 

& 

133 

20% 

52 

53 

«&* 

47 

17ft 

®ft 

41% 

.34 

[44% 

,51ft 

[50% 

I 

12% 

ISft 

h3% 

33 


Univar JO 
Untvfdl.12 
UnLaal 1 
Unocal .100 
Upfotai£56 
usurei.04 
UaWePdl.DUa 
UtaPL £32 
IHPL p/2.80 
22ft UtPL p/2.90 
18% UPL pi2-2S 
UdUCo 1.40b 
UtOCo pra.44 
UtilCo pr£61 
UP I Co pH .13 


8913 389 23*2 23% 23% 


16% 

18ft 

16% 

30 


11. 4 28 

11. 2 26ft 

11 . 1 22 

5 8 8 25 24% 

11 . 1 . 21 % 

11. 4 23% 

1£ 12 33i« 

V V V 

22% VF CorpL 1228 70 749 40ft 

F, Valero 374 10% 

14 Valar pt044 10 13 23% 

2** VateyUi 22 2% 

19 VanOro 1 43 7 13 23 

2% Vareo 91 37, 

2«* Variao 08 J 20 141 81 

9% Varo JO 04 33 52 12 

17% Vasco HO 2.1 15 78 19ft 

S% Vendo 19 59 Bft 

S'* Voss* 1.20B 11. 64 lift 

29ft Viacom .48 10 21 *93 47% 

13ft Vbhaya 15 8 25% 

68ft VufanWLSO 04 12 146 81ft 

WWW 

WACOFBL42 05 10 38 26% 

11. *100 41 

01 9 124 31% 

£9 58 21 

109 8% 

.5 26 653 51% 

1.8 16 1210 257, 

41 24ft 

I. 3 16 191 351, 

4 J 7 <49 35% 

II. *>00 9% 

0513 101 247, 

359231% 

3613 156539ft 

7.9 9 57 21ft 

4.6 6 186 3*ft 23ft 23ft - 1ft 

11.8 106 22 % 217, 22ft +% 

1.5 19 <717 601* — — 

1.511 706 25 

£2 9 2 S% 

53 _ 

1.0 11 128 


& 

36ft 

25% 

16ft 

6% 

871* 

18ft 

£5 

17% 

18% 


a 


WabR pH JO 
Wachov 1 
Wacklw JO 
Wotooe 
WalMrt 08 
WaHtos.44 
WRHR*a140 
WalCSv.45 
WaNJnri.40 
WabJ pt 1 
Wamco J8 
WmCm 
WamrLI.48 
_ washGsl.66 
18ft wahitoB.oa 
16ft WshWl £48 
38% WHS .82 
20** WaikJn .36 
B?( WayGetfO 
4% WaanU 
17ft WebbOJOe 
19ft WainRn 

33 WetaUo 

307, wenaF£40 447 
41 Woe pH. 50a 9.1 
23ft We/FM£80 11. 10 
12 Wandys 01 
17 Wisrtio ^8 
34ft WPanPpHJO 
35 WbjP 1P2_20 
97, WsaHgl.04 
3 WnAIrt 

13-16 WlAk wl 
to* WAir pt 2 

3 WCNA 

32 WCNApf705 
96 WPBCI 
5% WUntoo 
*47, White pf 

26 WnU ptC 

2% WnU ptS 

4ft WnU pie 

20 WUTI pl 

51} WUT1 ptA 

34 V/sigE t.20 
347, wesrvcl.32 
25?, weyerM.30 
35% Mteyr p/Z80 
43ft Wayr pr4 50 
Bft vjwwr 
10h afwmpt 
33ft WhHpl 2 . 

as*} White 1.S0 

35% mtCptCO 
19% WhfteM 
18*1 Whtftok.W 
ft WteWdf 
8 WWW n 
7ft WHieaG 
£8% wiaiena.ao 


257, as -1, 

^ I? 

22 22 

241* 24% 

21 % 21 % 

23 83 -ft 

33ft 33% -ft 

40% 40% -% 
10ft 10ft -% 
23 23% +ft 

xs ;s 

3% 3% 

30?* 30% +% 
11% 117, -ft 
ift 137, 

9% ft -% 
11% lift +% 

47ft 47% -ft 
247, » 

81% 81ft -ft 

23% 28ft +% 
41 41 +1 

31ft 31% 

20ft 21 + ft 

7ft ft 4ft 
61% 51% +** 
25 25% ~% 

M 24% 

34% 35% +1 
35 35% -ft 

X & 

30% 30?, 

39 39% +% 

21 21 


a. 


59% 59ft 
24% 24% -% 

91, Bft -ft 

5% 5% -ft 

20% 20'* -ft 

231 197, 193* 197, -ti* 

30 u33% 32% 33*4 +ft 

235 55ft 54?, 55 

<650 49% 49% 48** 

- — 2Sft 25ft -ft 

18 161* +% 

25% 25% -ft 

43% 43ft -ft 

3Bft 40 +ft 

12ft 12ft +% 

7*, 71, 

2% 2% -ft 

227, 227, 41, 

M +' 

128 126 -ft 

137, 14 
36ft 36ft. -1 

41 41 -ft 

% X 

35 35 -1 

13ft 13ft -ft 

-ft 




17 25% 

1.3 16 1380 181* 

1 J 14 2 253* 

10. *460 44 

5.5 14 289 40 

30 B 12*} 

4 

852 

07 542 23 

9843ft d 

30. 13 36r ? 

10 1 128 

1008 14ft 
1 36ft 

1 41 

57 6% 

33 lift 

5 35 

IS 13% 

3.1 12 7200m - . . 

0510 116 38ft 373, 373* -ft 

4.524 502 29 28% 28% 

8.9 37 40% 40% «ft +ft 

01 6 48% 40% 4S% 

98 8 7ft 77, +ft 

*350 7P} 15ft 16ft +ft 

4.3 10 205 «7 46% 47 +lj 

4 8 73 31% 31 31 -ft 

7 4 70 40ft 40ft 40ft +ft 

11 28 30 291, 29ft -7, 

2611 157 23% 23ft 23ft 

19 5 lift lift lift 

12 10 12 12 12 

6 76 13ft 12*, 13 

4 7 15 419 30ft 30 30 -% 


Continued on Page 37 


A ffloPt 
Arman 
Asmrg .15 
Asuote 
AtlsCM 


1 
3 
67 
340 11* 

55 ft 


5 

2ft 

5ft 

<ft 

a 


2 

5% 

<ft 

5 

Oft 

1ft 

ft 


Ctoa &agb 

ift + ft 
Mb+ ft 

’ 5 ,-- 

‘Z-'i 

14%+ ft 

7 

5 +7-' 
53 - % 

2+ % 
4ft- ft 
5 - ft 
8ft- ft 
1ft 
ft 

14ft + % 

31 + ft 

32 + % 
15ft 
22i* 

15ft- % 
*5% - ft 

«*- ft 

4ft- ft 

ir-\ 


ia?,- 1, 

10?B 

177,+ ft 
raft - 1, 
16**- ft 
15% + ft 
2ft 

23% — % 

S8i? 

12 7 >,- ' 

ss*' 

Kft+ ft 

' 

22 - % 
CTft 


N Sb 

Sw± Sir E 100* ffigb law Ost (Saga 

D D 

DWG .131 6 13 1, J# 7ft 

Damien 6 78 4% *% 43* - ft 

OauPd ie ira 12?* 12% 12% T % 

Darned 495 2% 2ft 2ft - ft 

DevtGp SZ 3 12% 12% 17, - % 

Digcon 40 1% 1% 1% - ft 

Dlllrd 00 17 296 07% 66 P“, + 1ft 

DoraaP 71923-16 2ft 23-16 

Duntop 145 13-18 % % - 1-itf 

tSDyMci 27e 8 515 12% 12ft 12% - % 

E E 

EAC .40 3B IS 7?. 7ft 

ERC 17 <2 6ft 6ft 

Estgp $We 6 1 35ft 35ft 

EetwBg .12 560 13% 13ft 

Osmor St 6 5% 

EtnSre 5 7, 

Espey .40 7 82 20% 018 

F F 

Fabtod .40 7 10 18% 18?* 

Fidala 73 7ft 7ft 

FrxhP .681 IS 24 1S-'n 12% 

Fluke IJfit 10 29 25 24% 

FonatL 31 167 25% 24ft 

FrooEl 17 12 22 22 

FmtHd 50 3 16ft 16% 

G G 

GabryO 29 39 1?, 1% 

GniYig 1M 15% 14% 

QlaUH .88 s 38 32ft J7ft 
Glnmr lb 23 10 29 29 

GoWW IS 3% 0ft 

CfldFld 44 71-18 11-76 

GrtUC At 17 60 39ft 39% 

Creams 13 64 23% 23 

Grenier 12 s i2ft i2% 

GftTCh JOb 10 7 lift 11% 

QtICdg .52 449 Kft 14% 

H H 

Hanbo* .SO 17 <12S 27 26** 

HBhCh 20 18 flft 9ft 

Hem#* .10 8 21 13% 13% 

HerahO 33 16 4ft 4 
HodyCp .24 12 9 15ft 1S% 

Hormb II 105 10 
HmHar 24 93 8% 

HouOT B9e 417 5ft 

Husfcyg .36 <17 7* S 

I I 

knpOilgl.60 S 38ft 381* 

InSgM 11 4 10% 10ft 

msrtSy 7 71 1% 1* s 

tmCtys 60 *25 12ft 12% 


16ft 

81* 

5 

7% 


S- ft 

35ft * ft 
13% 

5>- ft 
a * ft 
W* -2ft 

18% 

~j ♦ % 

123,+ % 
25 f ft 
25 - % 
22 - % 
16%- ft 

1%- ft 
15ft- % 
31ft- % 
29 
3?* 

11-16 
»ft+ h 

23', 

12ft - ft 
11ft+ ft 

143* 

«•% - % 
9ft 
13% 

4 - ft 
75% - ft 
19 ♦ ft 

Bft 
Sft 

r.j* 1, 
38** 

10% - % 
1ft- ft 
12% T ft 


Stock Ur 

Inunk 

miBknf 

mtuta 

IreqBTd 


tmW 

Jetron 7V 14 
JebnPd 

Johntnd 4 
KeyCA JO 7 


ft &i 

E IBtb Mgk law 

1 13?* 133* 

36 3% 3% 

10 11*16 11-18 
5 36ft 36 

J K 

3 5% 

9 7ft 

39 3% 

4 8% 


23 


S% 

a 

8ft 


7 12ft 12ft 


CeyPb 00 20 <23! lift 11 


KMVk 

Kirby 


B1 S S 


HogerC232 » 12 27ft 27ft 

t L 


Le8>*g 
Laser 
LBfSUfT T 


15 2% 2% 

38 46 11% 10ft 

’ <2 S 5ft 


Luma* 08 33 56 17ft 17% 

M M 


MOD Hd 
UCO Re 
MSI B> 
USR 
Ntecrod 
MartPr 


13 18ft 13% 
48 1% 1ft 

1 6% «. 
K 2ft 2% 
1 1 1 
25 65u67% 66 


MatRah .12 « 1? lift 11 

Mature 20 58 18 VT, 
Media 1.16 15 34 76ij 


MchGn 


71 


5 

9ft 

8% 


5ft 

WriAm 44 13 *15 0% 

|4iaaW04e 31 1 S'* 

UtcME .24 28 36 10% 13% 

N N 

TflPaM .10 111 17% 10ft 

NMxAr .791 15 12 19 16ft 

NProc 1.20a 11 7 21% 21 

NYTiraea-80 16 681 43ft 43% 


11 

31 6% 

0 ? 

3 20 


11 

6% 

Q 

20 

■»% 

in, 


NCQOgs 
NnclDt r 

OEA 12 

OOfctcp 

QrerkH SO 12 128 12 
PaliCn 48 21 ft 38% 38% 

PE CD Mr 117 % % 

PertiuC .80 12 27% 27% 

PeiLw 7b 21, 7% 

PwntSy 3 4 4 

PiUwaylJfl 11 <16 71% 71% 

PopeEv 6 42 3', 3% 

Prato 14 3 3?* 3?* 

R R 

Ragan .12 <0 5 16ft iGft 


On Oagt 

13)*- % 
3% 

11-16 
36*, 4 % 

5ft- % 

St:* 

Bft - % 
12*}+ % 
11 - 
3# 

27$ - % 

5ft - % 
17?,+ % 

? 

W* 

2)*- % 

66%+ % 
11 - % 
17% + ft 
T*. + 1% 

8 s ,v 

,S*' 

is, - % 
16ft- ft 
21ft + ft 

43%+ ft 

6ft 

20 

*= ’4 

3B%- ft 

27% - % 

?' ' 
71% + % 

3ft- % 
3?i 

16ft 


Stock Dkr 
Ransbg .72 
Raul A 
RestAsc 
RsWscA 
Rrtwya 
Rogers .13 
R8W 

RykoH .50 
SJW* 

l^i -ior 
5cw* .56 
See Cup .18 
Si oi on 
Solihen 
Spencer 06| 
Stria vn “OB 
StoPra 84 
StortEl 

TtE 

TI) 

TaoPrd .20 
TandBr 
TchAm 
TctiSym 

TectiTp 

Tcbei 

Tctosph 

Te<Air 

Txseao 

TodPtg .34 

uurato 

UFttodB 

Umvfte 

VIAmC ,4Co 
viRsn 

Venal SO 

vonpia 

vac 

HanqB .16 
WmCwl 
WMlPsl .96 

Wttrfft? 

WoiGrd 

Wattrtg JO 

WDigtn 

Wicniia 

Mum 

WwdeE 

Zuner .05) 


V Sb 

E JOOx ttsk law 
43 18 177, lift 

30 22 <pu *0 

13 68 5% 5 

13 IJ Jft 43, 
25 47 18% 17% 

10 156 17% dir% 

7 4 71* 7*, 

13 109 23'? 22% 

s s 

11 12 3S r , 36% 
358 65 7ft " 

8 0 6ft 

13 13 27 

8 39 12% 

137 *- 

17 37 8*? 

3 6*i 

24 3 6% 

0 2 22% 

2 2% 

T T 

255 5% 5*? 

31 25 Bft 

*3 43 18 

5 10 7% 7 

22 ?)* 2ft 

15 27 15% Ibft 

13 13 4ft 4% 

Bft 
5 

31939 16ft 17% 
87 1% 1ft 

268 14’- 14% 

u u 

ft 311 14 !J% 

15 1«- ift 

18 13 7ft 7 

V W 

10 1 17% 17% 

2 4U 4*> 

15 1 9% 

? 4 

14 107 51i 

156780 17ft 

137 % 

15 40 122 

7 3% 

10 3 

12 9 11 

13 3338 Bft 

12 3% 

51332 


19 10 
45 


6 

38% 

13ft 

In 

8% 

6% 

6% 

OPs 

3% 


8ft 

ia 


8ft 

4ft 


75 303 3% 

X Y 

3 4ft 


8ft 

4 

5ft 

16'? 

% 

I1Q'-. 

3% 

3 

IV* 
8% 
2ft 
4 5-10 
3ft 

z 

ift 


Out gap* 

17% - % 

401* + % 
5 - % 
4% 

17% " ft 
17% - % 
?%+ % 
S3 " ft 

35% 

• ft * ?i 

6-1* 
»%- ft 
1?'«- % 
(, 

8ft 

9%- % 

( » 

221* 

•ft 

Bft + ft 

19 

is. - % 

4% 

6ft 

4?,- % 
IBft ♦ % 
1ft- ft 

14'; + % 
13**- % 

•ft 

: - % 
17% 

*ft- % 
?ft+ % 

5V - ' 

17ft + % 

% -1-lb 

131 +3 
3ft- N 
3 + ft 
10?,- % 
8 -4 - % 

4?i - l-’tt 
0% ♦ % 

*%- % 


OVER-THE-COUNTER Nasdaq national market. 2.30pm prices 


Stow Mgfc law Last Owg 
VMd 


ADC TI 
AS. 
afq 
ASK 
AarnHt 
Aaatn 
Acelrtn 
AcuRay 04 
AdreU 

sss 

Aequtm 
ABBah .80 
AgcyRa t 
AirMd 10 b 
AJ rtVac 


IB 19 
70 IB 
86 19*, 
34 12% 
12 21 % 
00 1325 «, 

118 8% 

131 25% 

132 2i, 

306 77, 

335 10% 
297 4% 

SO 16 
2 21% 
84 13% 
100 T8>« 


AlexB 1.40 856 39% 


Alfln 
Algorret 
wegw .10a 
AltegBv 
Alldan 
Aflnei 
AlpMic 
Attn* 

Aim* M 
AWAlfl 
AmAdv t 
ABnkr JO 
AiriCarr 
ACond 

AFdSL .00 
AmFret l 
ARMS JO 
AGra* 

AmtoU 
AMSa 

ANtSrw MS 

APhyG 

AOuaah 

AmSac U2 

AmSfts 

ASo ter 

ASurg 

Amre* 1 JO 
Arrow* 

Amgen 
AmaLB 
Am pda 
Aidogte 
Anaron 
Andrew 
Apogee 
ApofcC 
ApplaC 
ApBloe 
ApWMt 
Aokts/r 
Arehtve 
ArgoSy 
ArtzB 
Artel 
AadHst 
Aatrosy 
Alcor 
AttntBc 
ABnFd 
AllHn 
AURaaa 
AtSeAre 
AtwdOc 
AWTrT 
Ausntx 
Auson 
Avacre 
AvntQr 
AwriBk 
Avar* 

AvterGp 
AttcM 


56 
JO 82 
J4 573 


317 23* 4 
34 «% 


3% 


16% 16% 

15 IB +1% 
19% 19% + % 

12% 12i*- % 

Ii Y-'* 
§ 2^-% 

7% + % 

r.i 

1ST, 16 + % 

21 21 - % 
W, 1»*,- % 

39 391* + 1* 

e** a** - % 

20% 20% — ^ 


$ 


m a 

8% 3%+ % 

5% 5% - ft 

10^ lb 
16 15 

10% 10%+ ft 
8ft 

13ft 13ft 
12ft 121* 

8% 8% 

ISft 15% + ft 
8i, 8ft- ft 
23% 287,- % 
J8 1272 307, 30% 30% 

JO 33 13ft 13% 13ft- ft 

1 15% IS?, 15% 

94 36 ft 8S% 35ft + ft 

106 3% 3% 3ft- % 

STB % 11*18 % 

18 SO** JO** 30%- ft 

196 12% 12ft 12% - ft 

13021-16 2 2 - ft 

018 ft.. % %-. ft 

209 34% 33ft 34% +1 


178 
31 
72 

7 

506 10% 
62 9% 

31 13ft 
19 12ft 
3 to, 

8 
1 

66 


30ft 


1 

JO 


.14 


job 

.12 


.44 

SO 


11 25% 
156 7ft 
117 2&ft 


23 

.Ift 


25 - % 
7ft + ft 
26%- ft 

ft 

13*, 

13*} 

17%+ % 


81 18% 18% 

18 131* ISi, 

9 13% 13ft 

252 IBft IT** 

83 10ft 10ft 10ft- ft 

2189 17% 17 17ft + 1, 

5549 15ft 14ft 15ft + ft 

257 23ft 23ft 23ft - ft 

41 22% 22 22ft- ft 

* 8?* 8?* " 

5ft 
181} 

391* 

1? 

Bft 


1 

403 5% 

28 19 


130 39% 
SB 8% 


20 13ft 
117 6% 

39 21’; 


202 38% 
48 11% 
168 lift 


00 


8% 

5ft- ft 
19 + % 

? 

7% “ .ft 
13ft + ft 
_ 6%+ ft 

21ft 2tft 
38ft 38% - ft 
lift 11%+ ft 
_ Ibft lift ♦ % 
12 29b 29*4 »%+ ft 

150 14 13% 13% - % 

15 15 " 

6ft $ft- ft 
•*% 4%+ ft 

to, 6ft- % 
7 7 - ft 

2^5 2l£ - % 

Ito* 19ft- ft 
15% 1S»“ ft 
4% 4%- ft 


60 15 
628 Eft 
164 
42 
32 
129 


4% 
Bft 

7 

^ *» 
108 22 

29 19ft 


37 15% 

101 4% 

B B 

B800 £20x131 49 48% 48% 

BO Com 28 8% a% 

Banco*) .80 51 18% 16 

BcpHw 1.38 46 327, 321* 

16 8% 8% 

88 9% "* 

282 47** 

12 10 % 

355 ISft 


BangH JO 
BKNEs 2 
BIcMAm 1 
Benton 
Santas .36 248 17 
BsTnA 

BreAfll 1.041 
BBGtF .00a 
BayBkS £32 
Bayly .12 
Beflftan 
BetzLb 1.32 173 33% 



BJg B 
Rm««nr 
Blncflys 
Btoftae 
Biopen 
Biosre 
BtorcR 
BirtBnc 
Boatfin 1.50 
BobEv JOb 
BoflTc .18 
BosrBc 
BatnFC 


62 14% 

89 15ft 
388 10% 
28 8ft 

63 9% 
101 1 016 

15 7 

158 8% 

109 33 
352 22% 
15 67, 

.72 171 24 

30e 18 24 


to} 

18-ft 

Vi 

10% 

13 

16?, 

35 $ 

14%+ % 

M%- ft 
to - % 
Tft ' ft 


top - ft 
‘•16-1-18 


BreeCp 42 11 

Branco .72 187 

BrvTom 124 1 7-1 

Brunoo .16 165 14% 

BuiidTa x1693 20% 
Brnhffl 00 <70 IT 

8urrBr 
BMAs 
BusMd 


S' 

a 
10 
Tft 
9ft 

1ft 1 3-1 
6*, tot - % 
8% 8% + % 
32% 33 + ft 

22 22ft 
«% to, 

23% 24 + ft 

23% 23*2- ft 
lift lift 
3% 3%- ft 

1% 1%-i-ie 

14ft 14% 

20 20 % 


Stoi HMlMtM Oq { Stock 


0U*) 


J 


Store Hqk law lan Da* 
mate) 


Stack 


Steas Hqh law late On, 
(Had.) 


68 
115 
15 
32 
177 
607 
72 

76 

77 
44 
27 

.74 157 
136 


86 

54 


Ctrcon 26 

CB&Ga .76 1405 
Ctzfld 1.04 S3 
CtzUt A r 9 

CtzUt B 106 4 

CiTrFad AO 1317 
CtyNCp .88 178 

OarkJ J8 126 
OearCh 5 

canons 
CoastF 
CobaLb 
CecaBd J6a 
Coeur 
Cogen lc 
Cb/tmts 
CoiabR 
Cotagen 
Gatina 
CofUAc 1 
Coir Tie 
CoioM 
Comars 
Come* .12 228 
Comdia .16 202 
Comdlal 
Cm eric £10 
QnoeU 1.04 222 

CmJSh .SOa 3 
Cmwn i.B0 i 
ComAm 28 

Comind .35 2719 
ComSys J5a 94 
CmpCda 1021 
Compaq 2212 
OnpCrs J2 798 
Conmus 11 

CCTlS 572 

CmpAs 162 

CropCB J8 3 
cp&d 169 

CmptH • 258 

CmpWn ■ 30 

CmpLR .12 *187 
CmptH 336 

CmpPda. 125 
CmTalts 5 

Onputn 143 

Corabr 380 

Concpd 818 

CnCap £40x588 
CCapR 1.60a <79 
CCapS £18x448 
ConFbr 10 

CnPeps 1.48 110 
ConaPd .08 3 

Cone* 130 

CKIBc £0<b 13 

CHHHS 
Cfljsr 
Convgt 
Corwrea 
CoprBio 
CooreB 
CW»I 
Coroam 
Cordta 


to* B 

33% 33% 

39? S*! 

34% 34% 

lift 10ft 
32ft 31ft 
»ft 24% 
16% 16% 
ito* it% 
17% 17% 
ito* ito* 

40 40 

18 157, 

3 215.16 
16 ISft 
3 2?, 

12% Kft 
5 4% 

33% 32% 
18ft 18 
18% 16ft 
12ft 12% 
20 % 20 
lift 11 


3ft 

41 


3 

*0'l 


42% 42ft 
Ito* 10 


$ 

8% 

20 


28% 

A 

ift 


11% tift 

18ft 18 


3 

7ft 


27, 

to, 


25% 24% 
10% Ito* 

77, 7% 

12% W% 


9 

7% 

77, 


7%. 

2% 

7% 


18% 18ft 


* 


K 


16% 15% 
16 15% 


15 

to. 




48% 48% 


1 
23 
2818 
56 
420 
JO 1234 
912 
2 
137 

CoreSt £48 32 


3*, 

42 


3 

41ft 


lift lift 
5 ffl 


19-18 


13% 

1ft 


C orwa 

Cosmo 

CrirBrt 

Cronus 

CrasTr 

CwnBk 

Crump 

CulInFr 

Cuflum 

Cycara 

DBA 

D£P 

DSC 

5227 

DmnBto 

DartGp 

Dawda 

DtalO 

DCSwtch 

Datecp 

Otaath 

Dattan 


299 
49 
.14 2 

15 

JO 236 
14 

J4 7 
.94 28 

J6 106 
87 

79 
7 

1077 

1472 

80 

25 

.13 75 

04 23 

60S 
602 
20 

26 
280 

86 
29 
251 
.72 102 


00 


21ft 20ft 
48% 381* 

3 £ 

S7ft 56ft 
1ft 1% 
3ft 3% 

14 131} 

Kft 14% 
25% 25% 
131* 13 

30% 30% 
22 ?, 22 % 
271} 27 
20 % 201 * 
D D 

16% Ito* 
10% 10ft 
13ft 12% 
25 23% 

30 29% 

to, 5ft 
107 105 

19% 19% 

10% Ito, 
6% 


22 

to* 

to* 

5?a 


21ft 

a 

5% 


18>* 17% 

11% 107, 
25% 25ft 
1% 1 


1.04 


16 

16% 

28 

7% 


C COR 
CP Rhb 
OIL 
CPI 
CPT 
CSP 
CAC! 


11 16% 

4 28 
180 7», 

c c 

30 B 7% 
84 5 

B ■ 10% 

673 20ft 
220 


17 +1 
16% - % 
28 + % 
7%- ft 


20 6% 

1 11», tv, 

63 3ft toe 


7ft 

4?, 6 + % 

10% 10% 

20 20ft 
6% 6% 

117, 117,+ ft 

3% 


CbrySo J7I 746 18% 16% 16%+ ft 

CoiMIc 156 10ft 9ft 9?, 1 

CeiSvg , 229 4ft <13-16 4ft + M6 


Canon? 

Coley 
Canonft 
CapCTb 

CrdnlD J8r 

CaratfC J8I 
Caremk 
Conan i 
Caaeyu 

Concurs 
CntrfJc 1.80 
Cenb«r 
CenBc £03) 


4 2T| 2ft 2ft- ft 

.18 322 14% 14% 14%- ft 

50 231* 23 23ft 

156 1% 1h 1ft 

27 171, 18ft 10ft 

193 3*, 311-1B 3ft + ft 
78 lift 10?« lift + % 

996 14ft 13?, 14*, 


905 17 
» 11% 
42 32*4 
71 18 
71 57 


CnfeftS 1.52 43 36 

CFdBkS J4 <97 28 
12 3ft 


Carett 
Ctoire 
QiapEn 
ChrmBo 

ChkPnt 
ChkTeh 
ChLwn 
Cheirat 
ChtyE 
cmch 
CMP scs 
Cftrorir 

CivDra 
Chyran .10b 
CMea .12e 
Ciphar 
Crpiico 


BBS 15?, 
17 4ft 


16% 16%+ ft 
lift lift - ft 
32 32ft + ft 

a sr* 

35% 36% - ft 
25% 25% + % 
2?, 3ft 
14ft 14% -1ft 
4ft 4ft 


00 M 20% 20% 50% - ft 




65 19 ‘ 18% IB 

5 9ft to, to,- ft 
168 19% Ii 19 - ft 

586 Bft 77, 6 

23 Ito* 10 10 - ft 

1 J47 10ft 10ft 10ft 

57 29% 29% 20%- ft 

17 9% 8% Bft - ft 

172 59% 19ft 19ft + ft 

302 7?, 7ft Tft - ft 

28 3S% 38ft 38% -1ft 
1106 »6 16ft 15% - ft 

l 24 6ft 8ft 5% 


154 

223 
102 
322 
7 
143 
755 
3 31% 31% 


7-16 5-16 

7 to, 

3 215-18 
13% 13% 

5 4% 

30?* 29», 


6**+ ft 
22 + ft 
33% + ft 
3to,+ ft 
34% 

II 

3to 4 +1 

»ft 

16% 

17% + ft 
17%+ ft 
Ito*- ft 
48 

15?,- ft 
215-16 -V 
15ft- ft 
2?, 

Ito* - ft 
4ft- ft 
32% - % 
IBft 
15% 

12ft - ft 

5MS 

4?' ' 

43% 

10 

28% 

2?' 

11% 

18ft 

2% 

7ft — ft 
25%+ % 
10’* 

7?«+ % 
12% + ft 
9 + ft 
7% 

3 - ft 

7?, 

18ft - ft 
5ft + ft 
10ft +1 
to,- % 
16 - % 
15% - ft 
Kft - % 

48?!- % 

3%-ft 

42 + ft 
lift - ft 

<%- ft 
9ft + ft 
13% - ft 
1% - l-Tfi 1 

St*A 

S 

5 5r" 

3%+ % 

14 + % 
14% - ft 

a;i 

27%+ % 
201}- 1* 

Ito* - ft 
10%+ ft 
13 + ft 
34%+ % 
30 + ft 
to,- % 
105% — 1 
19%- % 
10%+ ft 

22*+ % 
ft 

3 

18ft + ft 
11 

25ft + ft 
1 1-18+1-1$ 
7-16 

2 1S?1B 

’S- i 

S0ft+ ft 
31% - % 


Fuupan 
FAieBK 1 12 
FlAFin 60 
FtATns 
FttoF 

FComr 130 
FtCent 1 12e 
FDataR 
FExec 
FFtJCal 
FFFtM .40b 
FtFnCo 80 
FtFnMa 
FtRBk .44 
VeFJerN T 80 
FlidS 160 <25 54% 
FMCtne 1.40 124 36 

FNSvp .02a 
FRBGa 108 
80 
1.10 


.20 

131 

21?g 

21% 

21% - % 

100 

840 

81% 

31% 

31% - ft 

00 

25 

17% 

17** 

17*,- ft 

.88 

82 

22% 

22 

22-1. 

0 Oe 

20 

lift 

10% 

10?,- % 


42 

Ito* 

17?* 

17% - ft 


42 

10% 

17% 

Ito* 

19ft- ft 

32 

190 

171, 

17ft+ ft 

04 

sa 

23?, 

25% 

io{- ft 

.56 

20 

11 

ito. 

.15 

16 

33 

’Si 

’£■ 

5% 


i 

60 

26% 

28?* 

28% 



FUI 417 

FemRasi 20 

FarmF 187 

FrmG 1.76 <49 
FacSGps 380 

F crottu 182 

FStrorm 30 

Fdkn 1J2 H40 
FWiTs 1.8Q 7 

Figgle .68 <98 
FI (tret .80 3? 

Finales 00 1 

Ftoomt W 


4? 14% 

252 29ft 
2 30 N 
84 27 
44 17ft 
112 36ft 
6 7% 

1752 36ft 35% 
911 137* — 

1 26% 

5 23 

53 38ft 
152 20% 

59 29ft 

54 36ft 


S' 

ffi 

16ft 
25% 
7 ft 




FtSvRa 
FSecC 
FTenn 
F*UnC 1.12 

Flzkoy 

Rood 
FlaFdt 
FlalTI 
FlowSa 
Flurocb 


1 23ft 
2? 37*, 
12 30 
15 22 
1.60 >82 40ft 
373 38% 
270 3% 

J8 1 12 
.20 149 21 

JO 110 41 
59 18** 
08 31 16% 


23 

27% 

Itoj 

29 

36 

a 

a 

29ft 

22 

40ft 

38 

3% 

12 

20% 

4to} 

18 

*a 

ito, 

17% 

31% 

16% 

21% 


1229 3?, 

RjooA .09 122 17 

FUonB J7 25 173* 

For Am 06 40 31% 

ForestO 1 8 16% 

FortnF 45 9 22 

FortnS 10300 2% 1 15-16 

Forum .06b 246 9% 9% 

Faster .10 3 4?, «, 

Fremnt M 343 24% 24% 

Fudrcfc 44 8 7% 

FulrHB 02 4 15% 15% 

G G 


GTS 

Galileo 

.GamaB 

Genetch 

Genets 


10 4% 

1 lift 
.10 BO 7% 

442 4B% 
702 7% 

389 2ft 
GaFBk 151 23% 

(Sorted* .05 104 8ft 

GibeGs 04 612 18% 

GigaTr 
Gcteas 
God 

Goukff .78 
Gtbto .44 
Gramm 
GrpMs 
GrpbSc 
GWSav J8r 
Grech 
Gltllfrd 
GHBdc 


.ft 

48% 

JS 

231, 

’.ft 

131} 

16% 

8* 

Tft 

19% 

14% 

14% 


HBO 
Haber 
Hedeo 
Hadaon 
HaleSyn 
HamOtl .10 
HarpGs 04 
HrtfNt 1.60 
HadiwB 00 
HawkB .14 

retain 
Kahdyn 
HchgAs .18 
HehgBs .08 
HelenT 
KeU< 

HsmdF J2 
HberCp 1b 
Htckam 
Haw 
HmFA* 

Hmectt 
Honind .64 
Hoover 100 
Horzlnd 
HwBNJ 
HuntlB .10a 
Ffcrtgtn 

HmgBs 04 
Hybnte 
Hyponx 
HytokM 


2 17 
81 13% 

128 19% 

120 16% 

IB 15*} 

106 81* 

33 13% 

790 7% 

10 20ft 

129 16 

6 14% 

15C 2252 3% 39-16 

H H 

00 2890 22ft 21ft 
20 20 19% 

106 4% 4ft 

55 3% 

10 % 

45 17% 

a ib% 

119 31 
51 9ft 
38 to, 

2’ 2ft 
412 3% 

601 16% 

55 17 

24ft 3% 

27 20 
14 33% 

17 23 
24 10?* 

104 6 

13 28% 

3 4% 

90 25% 

30 28% 

8 5 

1112 27% 

195 23% 

32 13ft 
348 23% 

78 26ft 
12 11 
1 71, 


I 


3 

% 

17% 

18?* 

*& 

8% 

a 

2 

8% 

Itoj 

16% 

2* 

20 


’§ 

3 

2Bft 

26% 

23ft 

12% 

23ft 

24% 

Ito, 

7% 


ISC 

tcca 

Unimex 

tnaemp 

IndM 

WoRsc 

tettm 

IraWtw 

In teem 

MsUv 

MtgOen 

tSSCO 

Intel 

IndSy 

mtrTal 

Intmd 

imdynn 

kialFIr 

migpta 

Inbrngn 

Wmee 

Intrmtr 

IntCIm 

■Game 

intKing 


160 


.16 


KiMobd 

BUS 

rr Cps 

Iomega 

teomd* 

Bel 

JBFbtt 

Jackpot 

JadtLta 


JeMert 

Jerks 

JonleW 

Josphan 

Junes 

Juattn 


.16x816 31ft 
645 12% 

338 6% 

17 to} 

1* 4% 

56 45?* 

1 27?, 

16 21% 

188 20% 

404 5?* 

33 12ft 
82 3% 

8 15% 

4041 26ft 

187 5ft 
247 2% 

12 12% 

67 6ft 
26 13% 

3615 28 
166 7 

122 16% 

22 7% 

1358 14% 

143 10% 

112 19 
92 14ft 
99 7% 

2065 1% 

406 231* 

86 10 % 

194 T!% 

560 8ft 

J J 

418 13% 13 
SOB 6ft 
64 331* 

9 18 
16 5ft 

.12 121 1 23ft 


30% 

5% 

4to® 

27** 

21ft 

19% 

it' 

A 

1 ' 

’I 

5% 

to, 

78 

Tft 

13% 

10 

18ft 

14 

Tft 

1% 

23% 

ito, 

’S' 


.16 


JO 


051 


KLAs 
KV Phr 
Kamen J8 
Karcbr 
KasJer 
Kaydon 
Kemp 
KyCnU 
KayTm 
Kimbrk 
Kinder 
KrOy 
Kruger 
Kuftke 


59 6% 

577 8% 

118 ito, 
I 18% 

K 


K 


to, 

fa' 

A 

P 

18% 

18% 


1<%+ % 
29 - ft 

30% 

27 + ft 

16ft - 1% 
25% - % 
7%- ft 
36ft + % 
13%+ % 
26?*+ ft 
23 

2to* * % 
20 + ft 
29 

36 - ft 
53% - b 
34%- ft 

37% - ft 
29ft- ft 
22 

40ft- ft 
38ft- % 
3% 

12 

20% — ft 
407, 

18-ft 

ir ' 

iV? 

31% 

1to 2 + % 
21% - % 
23-16 +ft 

3 

V'A 

. 15=5 

jr- 

n- 

2 K + " 

17 + ft 

a*- 

ito 2 

ito 2 

'%* 

8*, 

13% 

Tft - % 
19% — % 
147,- ft 
14%- ft 

3% 

IP + ' 

Pit 

% 

17%+ ft 
18?*- % 

3 &" l* 

8ft- ft 
a%+ % 
2ft 

3%+ ft 
16% - ft 
17 + % 

J* 

10ft- ft 

28*: i! 

»ft + % 
28ft 

5 + ft 
27%+ 7, 
2to}+% 

23ft" % 
2*% - ft 
11 
7*, 

30% - ft 
12%+ % 

a:i 

<s + ' 

27%+ ft 

s'ii 

to,- ft 

a%- % 

15% 

26 + % 

S B+ 

2%- ft 
Itoj - % 

5% 

13% - ft 
27% + 1 

«%- ft 

18ft - ft 
Tft 

13ft -1ft 
10%+ ft 
181,- % 
U - ft 

7ft - ft , 
lft + 1-16 1 
23 
10% 

11% 

Oft - ft 

13ft- % 

33%+ ft 
W 

47, - 

23ft 

8% +1 
18?* 

18?,- »* 


I 


.16 


LsdFrn 
Leidlwi 20 2662 

LimaT .80 
Lencasl .56 
LancCo .92 
LeoJXn 
Lamer 

LowtsP 08b 
Lexicon 
Lexldta 
Liebrt .07 

UoCom 
LiiyTul .30 
ImBfd 

LmcTei 320 
LlnObrg . 18 
LlrClas .35 
LonfiF 1.26 
Lotus 
Lyndon 
Lyptu* 


18ft 

Ib’i 

15'* 

16 

54»* 

6ft 


04 


UB1 
UCI 
M1W 
MTSs 
MTV 
MnckTr 
MadGE £28 
MalRl 

MolriB .010 
MglSci 

Manitw .80 
MlraN 2.48 
Moral* .30 
MargiK 
Marqst 

MridNa 1 
Macots 


.10 


236 19ft 
17ft 
7 lift 

110 ibft 
3 ibft 
£2 bft 
3 9 

30 7% 

228 3ft 

42 2ft 
16 22ft 

133 6 

2<B 19ft 
5CO 32ft 
213 33ft 
15 5% 

899 45% 

21 23ft 
5571 19ft 
3 24ft 
2633 22% 

M M 

43 lift 11% 
9ft ‘ 
7 

IB 
31ft 


6% 
3ft 
to- 
” * 

‘5% 

19ft 

32ft 

33% 

5ft 

42% 

22% 

17% 

24ft 

22% 


7228 

■9 
21 
357 

317 lift 
19 26% 
99 8% 

219 13ft 
446 13% 
33 21ft 
127 66% 
5 19% 


4 

10% 


324 30% 
87 241* 
438 23* 

3 77 33ft 


1780 19?, 
2 12 


1662 

41 


S 


MaftxS 
UaxcnT ’ 

Maxwel 
UtyPt 
MsynOl 
UcCrm .88 
UcFM 

Mattox .05 
MedCra 
Mentor 
UentrG 
MercBc 1.92 
MercBJi 1.68 
MrchCo 
Mnffics 1.80x420 36ft 
MerfBa .76 6 18% 

UeryG 

MetrFn .60b 
M Icom 
MkbO 

Ucrdy .08 
McrTc 
Mi crop 
MlcSms 
MdPcA 
MdStFd .40 
MklIBi 1.12 
MdwAir 
UUIHra A4 
Ml liter .48 

Mlniacr 
Unstar 


UGaak Jlo 63 9% 

liobiCa 1575 ito, 
Modinaa .88 147 17% 

Moiecir 192 7% 

Malax 03 148 31ft 
Manta .3 Sc 11 19% 
Mor Am 11 10 

Monorn 1193 12ft 
MonuC 1.40 1 32% 

Mo*Flo .01 10 13 

MorKg .18 x19 12% 
Mtxrtjn .48 35 19?, 

MUM toy 260 3% 

Uo£& .30 13 Kft 

MHbnd .66 1017 61% 
Mytans .10 109 18 
N 

NCA Cp 
NUS 
Napcee 


8?, 
7 
IS 
31 
11% 
26** 
Bft 
12% 
13 
21 
66% 

"A 

10ft 
30ft 
23% 
2% 
33 
19% 
12 

a 

*3 

ito* 
6 

12ft 

& 
68ft 
15% 
35), 
19% 

It? 

?'• 

Va 

5 
20% 
36% 

A 

40% 

f 

31 

19ft 

m* 

1i?a 

ft 

3ft 
14ft 
61ft 
17% 

N 

8 4% 4 

61 4% 4% 

201 lift 10% 


393 36% 
3 11% 
6 10% 
7 8 

204 13 
773 17% 
161 39i, 
31 64 
3 15% 


89 16% 
46 16% 
264 in* 
16 2?* 


322 

1722 

71 

8 

54 


to, 

i 


19 201* 
55 36% 
592 61, 

203 23 
44 41 
13992 V16 
93 21% 


J4 x54 24% 24ft 


85 45% 
» 17% 
96 131, 
31 17% 


534 

1060 

33 

160 

15 


-3 

a 

J% 


1937 25% 
474 93* 


i=i 


LDBri* 

LSI Log 
LTX 

UZ^By 1.40 


35 ISft 
27 8 

57 31ft 
103 16% 

339 lift 
318 9% 

1.80 342 58% 

1 114 . 3to* 

177 to* 

B 3 

.06 223 2to. 

“ 156 Ti, 

297 14% 

476 Ito, 

L L 

88 7ft 7 
567 Ito* 15ft 
117 12% 12ft 
580 18% 18 

14 _ <7 461} 


06 

.32 

■12i 


IB 

Ti, 

30% 

Ito* 

11 

JP 

38% 

8 

a 

20 

,7ft 

14% 

?3% 


IB 

8 

30% 

16ft 

11% ~ % 
to* - ft 

se - 1, 

39*4 + ft 

S 

ao - ft 

71*- i* 

141}+ % 
13%-% 

7 

15 + % 
12ft — ft 
ito* - % 
47 + % 


NBnTax 
HdCty 2 
NtCptre .20 
MData .44 

t+UICa .041 
NUtom 
Naugte 

NeisnT 00 

Nelson 
NvrhSoc 
NWkSs 
NBrunS 
HE Bus .52 45 26% 
NHmpB JO B 28% 
NJNil 1.12b 14 28% 

NwWBk .050 S3 15% 
Nawpt .08 136 22ft 

NwpPti 1498 12 

NtC*lg I 36 

Nike B .40 435 
Nontei .66 3 

Norostr J4 

NrtkBe 021 

Norstan 
NAUn 
NeatSv 
NwNG 1.44 

NwiFna .68 <18 28ft' 
NwNLl .80 *“ ‘ 

NwstPS £10 
Nrwetl 1.08 

NuciPb 
Numrax 
Numerts .86 
NulriF 
NuMeds 


45% 

S' 

'S* 

§ 


16 

418 451* 
860 443* 
18 6% 
2 7% 

462 16% 
434 18% 


227 21% 
36 22% 


7 

’St 

=P 

28ft 
26ft 

U' 

11% 

ig! 27 - 16 


97 46% 

85 5% 

23 6% 

60 30% 
a 9% 

10 ito* 

O O 

68 3 3 

52 Ito* 


12% 

16 

44% 

44 

6% 

V* 

IS 

18 

28 

W% 

22% 

48ft 

5% 

sP 

lP 


Ocaaner 
Denies 
Og//Gp 1 08 387 44 
OhtoCa £80 14 80?, 

OldKnts 1 ■" 

ONtops .74 
OWSctC 2. BO 
OneBcp ,39e 
OnDne 
OpocC 
OpUcR 
Orbana 
Ortte 
OrtaCp 
Ostwm 29 
oarrp £78 
Ow£xo 
DwnMs 08 
Oxoco 


PNOs 132 
Paccar 1.20a 
PacFvt 

PkcTto .80 
PxcoPn 
PancMx .13 
Rmhi/i 
P arfcDh .60 
PauitU 
PaulHT t 


30 291* 

66 31 

72 21?, 

56 24% 

7 8 

21 15% 

785 28% 

36 13% 

232 6% 

568 7 

38 Ito} 

25 30, 

25 11 

73 16ft 
65 9-16 

P Q 

341 30% 29% 

67 45ft 
38 13*. 

72 13% 

10 15 

174 7% 

770 22 
122 13% 

29 6 

41 11% 


15% 

43% 

60% 

281* 

30*, 

81ft 

7ft 

14% 

Kft 

13ft 

G% 

lP 

30% 

10% 

15?* 

ft 


19ft 
lift -2 
15ft 
16 

ibft *■ % 
6ft 

g - I, 

7ft 

3ft- % 
2%+ ft 
22 - ft 
5?* - ft 
19ft - % 
3?% * ft 
33% t ft 
5ft - ft 
431; * 

22% - ft 
18% -1% 
?<ft- ?. 
22%+ ft 

> 

8,- ft 
7 
18 
31 

11% - ft 
C6% + ft 
8%- ft 
13 + ft 
13ft + ft 
21 

66%+ % 
19% 

3% 

10ft 

30ft - ft 
24ft+ % 
2%+ % 
33ft + ft 
• 19% - 

12 

5% + ?, 
4%+ ft 

30% 

11% 

10ft - ft 
6 + ft 
12% - % 
17i*+ % 

Ril 

S*-' 

19% - ft 
Ito, + ft 
18% + ft 

ss 

5 j»- J? 

S ~ ' 

§ +% 

»%+% 

8?,+ ft 
% 

40% 

2 1-16 + 1-18 
R=t 
S': 4 

7**- ** 
31ft - % 
19%+ ft 
«*- ft 

1L* * 

32% 

16 

13% - ft’ 
18%+ ft 

61% 

17% 

4% 

43* 

10% - % 
24%+ ft 
46% — ft 
,7ft+ft 

T S-% 

25% + 1ft 
8 %+ % 
2to, -1% 
28% 

28ft- ft 

js%- % 

22ft 

lift - % 
27-16 -MS 
12% 

16 

45%+ I- 

ip-' 

?i'“' 
32?* — ft 
48ft 

5%- ft 
6% 

30 - ft 
9ft 

10 - ft 

3 

16 

«%- ft 
60% - ft 
29ft 

21% - ft 

14%- ft 
27 -1% 
13% 

6%- ft 
6%+ % 
15ft - ft 
W.+ % 
10% 

IB + ft 

ft 


44% 

S' 

21% 

13 

5% 

lift 


29% — % 
44%- ft 
13% 

13ft- ft 
14% ~ ft 

7% 

21% 

Tt% 

lift- ft 


Continued on Page 37 


I, . 


1 


Financial Times Tuesday September 10 1885 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Firm dollar 
and data 
bring caution 


HIGHER August unemployment statis- 
tics and the renewed surge in the dollar 
yesterday left market analysts more 
cautious and Wall Street uncertain, 
writes Terry Byland in New York. 

Bond prices stabilised after Friday's 
rout, which wiped out almost all of last 
month's gains. 

At the close the Dow Jones industrial 
average was up 3138 at 1,339.27. 

Suggestions that the unexpected dip 
of 0.3 per cent in U.S. unemployment in' 
August indicated a strong upswing in 
the economy and might presage a tight- 
ening in Federal Reserve credit policy 
were challenged from several directions. - 

Discussing Friday's unemployment 
announcement, Mr Preston Martin, vice- 
chairman of the Federal Reserve Board, 
said: "I don't think it’s a very strong re- 
port at alL" 

Dr Henry Kaufman, chief economist 
at Salomon Bros, believed the Fed would 
want “confirmation" of the economy’s 
strength before tightening policy. 

However, many analysts are con- 
vinced that the economy is rebounding 
strongly. “A certain optimism is starting 
to surface on Wall Street,” said Mr 
Frank Cortez of First Michigan, citing 
the buildup in money supply and the lat- 
est car and retail sales statistics. 


For the stock market, the point of de- 
cision comes early next month when 
UJ3, industry reports on profits for the 
third quarter of the year. Nervousness ' 
over corporate earnings is heightened 
by the prospect of higher interest rates 
and a strong dollar. 

Demand for . technology stocks drove 
the market forward at midsession. IMB, 
at $130%, gained $1, while other strong 
spots included Burroughs, SI up at $66 ft, 
and Honeywell, Sift higher at $64%. 

Airlines edged higher after a slow 
start United added to 353%, and Pan 
Am added ffi% to $7%. 

The most active stock on the New 
York Stock Exchange was Richardson- 
Vicks, which bounded 55% to 545% as the 
board flatly rejected the bid approach 
from Unilever, the Anglo-Dutch con- 
glomerate, and said it would buy in up to 
5m of the shares Immediately" - which 
would give the board and the Richard- 
son family effective control. 

The share price remained well short 
of the 554 offer from Unilever, which has 
said it would proceed only with the Ri- 
chardson board’s support. Wall Street 
could not identify any potential rival bid- 
der willing to pay such a large pr e m ium 
on market price for Richardson. 

Stock in SGM eased 5% to $72% as 
Hanson Trust of the UK emerged as the 
victor in the bid struggle, and Merrill 
Lynch the SCM management group 
backed down. 

Turnover in the stock market re- 
mained moderate, but share losses held 
a slight majority over share gains in the 
first half of the session. 

South African mining stocks, -mostly 
traded in the form of American Deposi- 
tary Receipts in the Nasdaq over-the- 
counter market, shaded lower in re- 
sponse to President Reagan’s proposed 
economic sanctions. 


MARKET MONITORS 


End Month Figure* 


Standard & Poors 500 

(Composite) 



1980 1981 1982 1983 1984 1985 



STOCK MARKET MMCK3 

NEW YORK SeptS Previous Yoarsgo 

DJ Industrials 1,337.70* 1,335.69 1,207.38 
DJ Transport 678.60* 67755 507-41 

DJ Utilities 1 58.29' 159.16 129.10 

SAP Composite 188.13* 18824 16427 


CURRENCIES 
ILS. DOLLAR 


STERLING 


LONDON 

FT Ord 
FT-SE 100 
FT-A All-share 
FT-A 500 
FT Gold mfries 
FT-A Long git 


Sept 5 Previous Year ago 
1,020-5 1220.8 847.4 

1229-3 12322 1,0992 

643.75 64429 51622 
70828 7102 56121 

312.9 3142 5152 

10.42 1026 1021 
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Sept 9 
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- 
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82725 

8.9375 

11.7 

2-4225 

2.4185 

3.1625 

n/a 

3.2875 

431 


n/a 12472 


n/a 127285 


22552 22822 
772 784 

1J7897 12173 


TOKYO 

Nkkel-Dow 12455.72 12,45325 10200.7 
Tokyo SE 120320 1201.72 80725 


AUSTRALIA 

All Ord. 9542 9434 7252 

Metals & Mins. 5292 523 2 4402 


(3-month offered rate) 

C 

•wFT 

DM 


INTEREST BATES 

dm Sept 9 


11'*a 11 1 Yii 
4«tte 4'Yw 


AUSTRIA 

Credit Aktien 


9923 9921 53.48 


BELGIUM 

Belgian SE 


2,435.90 2,430.12 


DM 4'He 4% 

Fft- 10* 10* 

FT London Interbank fixing 

(offered rate) 

3-month U-S-S 8% 8% 

6- month U 22 8% 8% 

ILS. Fed Funds ?'%•* 7* 

ILS.3-fnonUi CDs 8.00* 725 

ULS. 3-month T-bMIs 722* 7235 


CANADA 

Toronto 

Metals & Minis 2235.7* 224028 12482 

Composite 2,7822* 2,7912 2,358.0 


ILS BONDS 

SeptS* 


135.73* 135.76 115.6 


n/a 21523 


FRANCE 

CAC Gen 
fed. Tendance 


TPS? n 

1264 125.7 


WEST GERMANY 

FAZ-Aktien 511.85 5102 

Commerzbank 1.498.5 1,499.7 


HONGKONG 

Hang Seng 


125023 127926 


ITALY 

Bancs Comm. 37946 37928 


NETHERLANDS 

ANP-C8S Gan 
ANP-CBSfnd 


2212 221.7 

193.7 193.7 


8% 1987 

10% 1992 

10% 1995 

10% 2015 

Price 

100’Yn 

100%, 

101%, 

99%z 

Yield 

8539 

1Q472 

10477 

10.721 

Corporate 

Sep 9* 

AT&T 

Price 

Yield 

10% June 1990 

99% 

10.50 

3% July 1990 

61% 

370 

8% May 2000 

82% 

1095 

Xerox 



10% Mar 1993 

98% 

1090 

Diamond Shamrock 


10% May 1993 

98% 

10.95 

Federated Dept Stores 


10% May 2013 

92% 

1160 

Abbot Lab 



11.80 Fab 2013 

101% 

11.60 

Alcoa 



12% Dec 2012 

99% 

1235 


Prev 

Price Yield 
100% 10.15 
82% 820- 
82% 1025 


100% 1020 


100% 1025 


99% 1125 


102% 1145 


101% 12.10 


Source: Salomon Bros 


NORWAY 

OstoSE 


35245 347.69 


FINANCIAL FUTURES 


SINGAPORE 

Straits Times 


750.42 75329 


SOUTH AFRICA Sept 9 Prav 
JSE Golds - 995.6 

JSE Industrials - 8342 


CHICAGO Latest Mgh Low Prav 

U.S. Trsmory Bonds (CBT) 

8% 32nds of 100% 

Sept n/a n/a n/a n/a 


SPAM 

Madrid SE 


11024 110.43 


SWEDEN 

J&P 


141728 141038 


Sim paints of 100% 

Sept 9227 9227 92.79 9222 

CerttBcatM off Depoett (KM) 

Sim points of 100% 

Sept 9222 9223 9126 9221 

LONDON 


I SWITZERLAND 

Swiss Bank fed 4862 482.6 


WORLD 

Capital Inn 


SeptS Prav 
2152 217.0 


GOLD (per ounce) 
SeptS 

London $32020 

Zurich $319.85 

Paris (fixing) $320.09 

Luxembourg $32025 

New York (Oct) $32020 

‘ Lbjbs? m&a&b 8pm 


$1m points of 100% 

Sept 9123 9122 9126 91.71 

20 year MoOoaal OR 

£50.000 32hds Of 100% 

Sept 111-03 111-14 111-02 111-21 


Prav 

$32025 

$31725 

$31822 

$32020 

$32220 


COMMODITIES 


(London) SeptS Prav 

Sh/er (spot fixing) 464J55p 44820p 

Copper (cash) . £1 ,04720 £1,03750 

Coffee (Sept) £125650 £1,75350 

Oil (spot Arabian Light) $2720 $2726 


ASA, the closed-end investment trust 
with investment in South African mines, 
dipped $1 to $36% in light trading. 

The Detroit car stocks were unim- 
pressed by foe forecast of record indus- 
try sales in 1985 from the chairman of 
General Motors. 

GM at $69% gained $% in quiet trad- 
ing, while Ford at $44% was unchanged 
and Chrysler S% better at $38%. 

Gelco, the vehicle fleet manager, 
eases $% to $19% after announcing re- 
sults. 

Other corporate reporters included H. 
J. Heinz, unchanged at $54%. Coca-Cola 
edged up $% to $70% after foe board, pre- 
dicting a 10 per cent gain in net ww-wingw 
this year, said it would buy in up to 5m 
shares. 

Also active in foe consumer sector 
was General Foods, bounding up $6% to 
$87 on strong rumours of an im p endin g 
bid by Phillip Morris, which fell $1% to 
$80%. 

Also active on bid rumours, Cessna 
aircraft gained $1% to $27 in brisk trad- 
ing. 

In the credit markets, short-term 
rates made little movement, behind a 
federal funds rate stQl safely below 8 per 
cent With no further economic data on 
the horizon at present bond prices were 
sluggish but edged higher at midsession. 


TOKYO 


Hesitation 
as concern 
surfaces 


ANXIETY over the upsurge of U-S. inter- 
est rates and the yen's slide against foe 
dollar pushed investors to the sideKnes 
and share prices generally lower in To- 
kyo yesterday, writes Shigeo Nishiwaki 
of Jiji Press. 

The Nikkei-Dow market average shed 
2324 from last Saturday to 12,455.72 on a 
volume of 170m shares, the second 
weakest for this year and down from 
last Friday's 303m shares. Declines out- 
numbered advances 374 to 351, with 172 
issues unchanged. 

The U.S. unemployment rate for Au- 
gust, announced over the weekend, was 
lower than expected. Japanese investors 
had expected that foe U.S. economic 
slowdown would lead eventually to low- 
er interest rates in Japan. The yen's 
plunge against foe dollar on the Tokyo 
Foreign Exchange Market also helped 
the downtrend in prices. 

The bearish tone on the market gath- 
ered momentum following reports that 
Zyma, foe fifth largest pharmaceuticals 
maker in Switzerland, last Saturday sus- 
pended sales of the Cartergen liver 
treatment manufactured by Kanebo. 
Kanebo stock soared last month on in- 
vestor appraisal of its growth potential 
when it began marketing Catergen 
through Sankyo. 

Kanebo shed Y68 to Y417 with the 
busiest trading volume of 1021m shares, 
and Sankyo dropped Y80 to Y1.090. 

Ajinomoto shed Y50 to Y1.180 after re- 
ports that a UJS. university's animal 
tests show that Aspartame, a sweetener 
manufactured by Ajinomoto, caused a 
brain problem in mice. 

Other biotechnology-related issues al- 
so dropped, with Kyowa Hakko down 
Y30 to Yl,020, Kuraray Y30 to Y1290, 
Kaken Pharmaceutical YflO to Y2.970 
and Daiichi Seiyaku Y80 to Y2490. 

fiscal investment-related stocks lost 
ground on a wide front Sato Kogyo 
weakened Y10 to Y438. Large-capital 
stocks such as electric power firms, and 
finanrial and real estate firms also 


However, some blue chips rebounded 
strongly. Fanuc climbed Y350 to Y8.050, 
TDK Y140 to Y4.070, Ikegami Tsushinki 
Y110 to Yl,680, Matsushita Electric In- 
dustrial Y30 to Y1230 and NEC Y20 to 
Y920. 

Minebea was traded busily on specu- 
lative interest closing Y16 down at Y800. 

Bonds opened lower due to an uncer- 
tain outlook for U.S. interest rates and 
growing concern over government regu- 
lations on capital outflows from Japan 
but staged a moderate rally later. 

The yield on the benchmark 62 per 
cent government bond due in December 
1994 dipped from last Saturday's 6.185 
per cent to 6.175 per cent 

The government plans to curb large 
purchases of X1JS. long-term bonds to 
stem the yen's sharp depreciation. 


SINGAPORE 


PROFIT-TAKING was responsible for a 
broad decline in Singapore, with interest 
leaning towards speculative issues. The 
Straits Times index lost 327 to 750.42 on 
substantially reduced turnover. 

Among speculative stocks, Data Con- 
solidated added 5 cents to S51.74 on a 
turnover of 1 2m shares' while Supreme 
Corporation fel!7cents to SS1.73 and 
Pahang Investment 1 cent to 52 cents on 
heavy volumes. 

Hotel, prope r ty and commodity stocks 
lost ground, with Selangor Properties 
one of the larger losers, easing 14 cents 
to SSL78. 


CANADA 

CANADIAN Pacific led Toronto lower 
during thin trading following the an- 
nouncement of its plan to acquire the re- 
maining 30 per cent stake in Canadian 
Pacific Enterprises. 

The parent company traded CS% low- 
er to CS17% in active trading while the 
target company firmed C$2 to C$28%. 

After a strong start golds eased to 
continue their decline. 

Montreal stocks were mixed in thin 
volume. 


EUROPE 


High ground 
lost to 


profit-takers 


A REACTION inspired by profit-takers 
knocked prices down fiom foe high- 
levels readied last Friday, during gener- 
ally active trading on European bourses 
yesterday. 

Early selling in Frankfort was count- 
red by a late surge of foreign demand to 
leave prices mixed. The Commerzbank 
index fell 12 to 1,4982 from Friday’s re- 
cord hi gh of 1,499.7. 

Selected blue chips rose as foreign 
buying increased, but motor issues 
again held foe limelight, boosted by opti- 
mism ahead of this week’s motor show 
in Frankfurt 


Porsche led the field, rising DM 1720 
to DM 12672, BMW added DM 10 to DM 
506 and VW, which has projected sharp- 
ly higher earnings for 1985, gained DM 
620 to DM 340. 

The dollar's gains boosted engineer- 
ings, with Linde, up DM 14 to DM 563, 
continuing to be the favourite in foe sec- 
tor, KHD added DM 120 to DM 29520 
and GHH DM 1 to DM 19320. 

Banks were again overshadowed by 
worries over the South African political 
situation. Deutsche rose DM 220 to DM 
57920 and Bayerische Vereinsbank DM 
1 to DM 389 while Dresdner lost DM 3 to 
DM 264 and Commerzbank DM 1 to DM 
206. 

Bonds recovered early losses of 70 1«- 
sis points to close between 40 and 50 ba- 
sis points easier. The Bundesbank 
bought a substantial DM 662m worth of 
paper after buying DM 9-lm on Friday. 

After a week-long rally in Brussels, in- 
vestors paused for breath, and prices 
ended mixed. 

On Friday, Belgian stocks soared to 
alt-time hi g hs, pushing foe stock index 
up more than 10 points. The rise in foe 
index yesterday was more modest, how- 
ever. The Brussels Stock Exchange in- 
dex added 527 to 2,43529. 

Petrofina remained steady aft BFr 
6,080, appearing unaffected by foe an- 
nouncement that it has appointed a new 
chairman. 


ably to the news on Friday that first-half 

profit for 1985 had risen. 

. Chemical stock Solvay continued life 
recent strong performance, gaming orr 
60 to BEr 54-80. 

A lack of buyers in Amsterdam forced 
prices lower. Speculation that President 
Reagan may take action against the Eu- 
ropean Community over alleged unfair 
trade practices dampened sentiment as 
any U.S. protectionist measures could 
hurt European companies which have 
strong U.S, sales bases. 

Banks and insurances ldd stocks low- 
er. ABN was down 17 120 at FI 506 ex- 
rights, Amro 30 cents to FI 8720 and 
NMB FI 2.70 to FI 211. NMB had an- 
nounced eprlig r fopt it planned a l-for-10 
.stock issue and that its dividend would 
rise by 10 cents. 

In inter nati o n al*, Unilever shed 50 
cents to El 339 after announcing a take- 
over bid for Richardson- Vicks of foe U.S. 
Its $54 a share bid was rejected as 
inadequate. 

Heineken was one of the few issues to 
rise, gaining FI 4.50 to FI 153.40 on ex- 
pectations of higher second-half profits. 

Bonds prices eased by about 46 to 60 
basis points as the dollar rose and inves- 


HONG KONG 

A LATE round of subdued buying lifted 
prices off their tow points for the day fo 
Hong Kong, but mast leading stocks 

dosed well down. 

The Hang Seng index smrehdered a 
further 2823 to 1,550.83 after sinking 33 
in the first hour's bus i ness. 

Among leading issues, Hang Seng 
timnk fell HKS1 to HKS4325, China 
Light 30 cents to HKS15 2Q, Hongkong 
Electric 10 cents to HK5720 while Hong- 
kong F"" 1 * closed steady at HKS725* 
Swire Pacific dropped 70 cents to 
HK524.40 on apparent concern over foe 
company's Cathay Patific subsidiary, 
following the unsuccessful Sino-British 
»«iirc in Peking last week. 


The Zorich Stock Exchange was closed 
yesterday Cor a local holiday. 


Demand was strong for industrials, 
and Bekaert gained BFr 70 to BFr 6,370 
as investors continued to react favour- 


tors revised their opinions on the direc- 
tion of interest rates. 

A modest decline in French short- 
term interest rates assisted prices to 
edge higher in Paris, but market enthu- 
siasm was tempered by concern over up- 
coming capital increases and public of- 
fers, which may drain liquidity from the 
market 

Food issues were especially favoured 
by foe dollar's advances, and BSN added 
FTr 50 to FFr 2290, Piemod-Richard FFr 
5 to FFr 728 and Moet-Hennessy FFr20 
to FFr 1284. ■ 

Matra led technology issues with a 
FFr 82 rise to FFr 1,742 after news that 
it had won two US. orders for its auto- 
mated subway system. . 

Profit-taking left Stockholm mixed, 
with engineerings recording some gains 
and retail stocks turning sharply lower. 

Foreign interest in Ericsson, the tele- 
communications g r o u p, sent it SKr 11 
higher to SKr 252^ while car maker Vol- 
vo added SKr 3 to SKr 245 and Pharma- 
da SKr 5 to SKr 183. 

Elsewhere in the bhie chip sector, 
price changes were modest. 

Milan also ended mixed as selective 
profit-taking depressed leading industri- - 
al stocks. Madrid dosed slightly lower 
in quiet trading. 


LONDON 

GILTS CAME under heavy selling pres- 
sure in London in the wake of starling's 
continued slide, although leading securi- 
ties, particularly international stocks, 
made fresh headway. _ 

Sellers of gilts remained m control 
throughout the day. Short-dated stocks 
returned losses ranging to %• while falls 
in the longer maturities extended to %. 

Most leading issues eased after a 
strong start, and the FT Ordinary share 
index edged 02 lower to 1020.5. 

Speculative activity centred on Distill- 
ers which closed 13p higher at 405p, 
after peaking at 420p. 

Chief price changes. Page 37; Details, 
Page 36; Share information service. 
Page 34-36 







Trust is gold 


Caripla, coe a/ the largest Banking groups in Italy. 

Headquartered in Milan and linked co-hoe with ever 500 branches throughout 
Italy, Cariplo is able to provide full banking 
and financial related services along with financial planning advice. Worldwide, Cariplo 
maintains relationships with mare than 1200 correspondents It also has a branch in London 
6 Bishopsgate, hoodoo BCZN 4AE. Telex: 887641. Tel; 283 3166, 
and representative offices in Brussels, Frankfurt, Hong Kong and 
Paris, among the most important financial centres in the weald. The New York office, at 650 Fifth 
Avenue is being upgraded soon from a representefirve office to an operating branch 
Cariplo keeps you up-to-date with the world's economy. 


0Za\[&[] [£>!!(£) 

casm a mPAraao dellerovmoe lqmbakde 

The bank you can trust. 




AUSTRALIA 

A SHORTAGE of scrip combined with 
heightened demand for leading m i n i n g 
and industrial issues left shares firmer 
in Sydney as last week's stronger , tone 
continued. • - 

CSR led the advance, adding 15 cents 
to AS320, while BHP added 8 cents to 
AS7.16 and CSR 12 cents to A$5 22. West- 
ern Mining came under increased atten- 
tion following its announcement of 
strong results but finned only 1 cent to 
AS3.85. 

Elders, which is preparing a takeover 
offer for foe UK Allied Lyons group, 
added a further 20 cents to ASS 25, and 
the Bell Group added 50 cents to A59.0. 


SOUTH AFRICA 

GOLD shares closed marginally higher 
in Johannesburg in response to a firmer 
bullion price, although concern about 
US. sanctions depressed activity. 

Mining financial stocks were weaker 
while industrials traded lower in thin 
business. 


V French 



